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COMPARATIVE SUMMARY 


Lonnage Milled ret m@uarcen te, peri ee otc, seer ee mega Je ae 
Ounces Gold Produced 


Average Price realized per ounce on sales during the year (1971 includes 


BG NA ot 39.708 persounce) meme eet eee enn ee ee 
Value of Bullion (1971 includes $1,645,000 E.G.M.A.) .............. 
Operating Costs 


Net Income (excluding equity in undistributed earnings of subsidiary 
companies) 


Net Income per share (excluding equity in undistributed earnings of 
subsidiary companies )gparice co. 5 beet eae see a es ale 


Net Income (including equity in undistributed earnings of subsidiary 
companies) 


Incomes perashares beforemextraordinary eitem ma ee ere eee ae 


Net Income per share (including equity in undistributed earnings of 

Subsidiary ecompallies) ace a terran ten te ee ee er 
CorrenttAssets ire Bh Sa ene oe at aie Ree net en ene eas 
Gurrent - Liabilities} 7xpgek ek. Be ee hy ee ee 
Working Capital cacp a) Mane eat Ghigo 
Investments dug. CBR ee ee, ee Te re SRR, Sen ae eae ee 
Number of Shareholders — December 31 ............... 0.000.005. 
Dividends? Declared* 4 ree 0 SS A eee 8 ee eee 
Dividendstceclated pet shares vem fere Sye ea 
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Sigma Mines (Quebec) Limited 

(63% owned by Dome) 

Nee: Iticomes site ach eat oe aie een omer ene Zar 
Campbell Red Lake Mines Limited 

(57% owned by Dome) 


Net. Ln cOtn eis mane ee ae i aes its ee eae ae 


DIO Ee SM ISIIESS = SMT EID. 


Parent Company 


1972 


629,800 
146,242 


$58.06 
$ 8,866,808 
$ 7,374,737 


$ 3,780,018 
$1.94 


$ 5,466,229 
$2.71 


$2.81 
$15,954,662 
$ 1,491,249 
$14,463,413 
$27,019,598 
5,673 

$ 1,946,668 
$1.00 
1,946,668 


1971 


658,000 
169,531 


$45.03 
$ 7,683,114 
$ 7,432,113 


$ 2,913,328 
$1.50 


$ 3,450,720 
$1.77 


$1.77 
$13,672,546 
$ 987,493 
$12,685,053 
$25,309,103 
5,856 
015571335 
$0.80 
1,946,668 


Principal Subsidiary 
Companies 


$ 801,929 


$ 4,667,344 


$ 226,774 


$ 2,717,054 
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REPORT OF THE DIRECTORS 
of 


Dome Mines Limited 


(For the Financial Year Ended December 31, 1972) 


Toronto, Ontario, 
February 15, 1973. 
To the Shareholders of 
Dome Mines Limited: 


On behalf of your Directors, the Chairman and President are pleased to submit their joint report covering 
the financial year ended December 31, 1972. This report includes the Balance Sheet and Statements of Income 
and Earned Surplus and Statements of Changes in Financial Position which consolidate your Company’s interests 
in its subsidiaries, Campbell Red Lake Mines Limited and Sigma Mines (Quebec) Limited, together with the Reports 
of the Auditors thereon. In order to compare with previous Annual Reports, we include as heretofore, the parent 
Company’s Balance Sheet and Statements of Income and Earned Surplus together with a Statement of Changes in 
Financial Position. Our Report also includes the Report of the Manager and the Report of the President of 
Dome Exploration (Canada) Limited, our exploration subsidiary. 


Consolidated Net Income aggregated $5,466,229, or $2.81 per share as compared with $3,450,720, or $1.77 
per share in 1971. This consolidated income is the highest the Company has attained since the inception of 
operations in 1911. From these earnings total dividends of $1.00 per share were declared, including a year-end 
extra of 20¢ per share. 


The increase in net income is attributable to the rapid rise in the free market price of gold that occurred 
during the year. Pursuing a policy of selling on scale into the sharp upward trend that unfolded, the average 
price realized on sales during the year by the parent was $58.06 (Canadian) per ounce in contrast to total revenue 
per ounce in 1971 of $45.03 which included $35.33 paid by the Royal Canadian Mint and $9.70 per ounce under 
the Emergency Gold Mining Assistance Act. Last year’s wide price swings presented challenges and opportunities 
to management that had not existed since the world-wide currency devaluations in the period between 1931 and 
1934. Ina later paragraph of this report we have attempted to set forth the factors that contributed to the increase 
in the free market price of gold. 


The working capital position of the Company on a consolidated basis, increased by $4,427,197 to a total 
of $27,256,367. This strong financial position provides your Company with the ability to take advantage of any 
interesting mineral project which your Exploration Department might discover as well as to continue our participa- 
tion in exploration in the Arctic Islands through our 1.36% interest in Panarctic Oils Ltd. 


Your Company’s ownership in its affiliate, Dome Petroleum Limited, continues unchanged. It is equivalent 
to 18% on the basis of stock owned, or 22% when the 5% Subordinated Income Debentures held by Dome Mines 
and its subsidiaries, are converted into common stock. The 1,785,000 shares owned by Dome Mines had a market 
value of $77,201,000 based on the 1972 closing bid price on the Toronto Stock Exchange compared with the cost 
value of $3,206,000. Unaudited financial figures indicate that 1972 net income will approximate $10,800,000 or 
$1.05 per share, an increase of 5.8% over 1971. The recent crude oil price increase of 20¢ per barrel and the 
expectations of higher gas and LPG prices that may be realized in 1973 because of the energy shortage, should 
provide our affiliate the cash flow needed to expand production and to support its exploration budget. 


Dome Petroleum continues its stock interest of 4.06% in Panarctic Oils Ltd., the Canadian Government- 
Industry Consortium that has made several major gas discoveries in the Arctic Islands. On its own land in this 
area, Dome Petroleum has recently indicated a gas discovery on King Christian Island, which is currently under- 
going test. The company has recently expanded its land position in the Arctic, MacKenzie Delta and Canadian 
East Coast areas by a cash acquisition, which brings its working interest holdings to a total of 23,805,000 net acres 
from 16,403,000 in the preceding year, and royalty interest in 43,628,000 gross acres from 2,153,000 gross acres 
at the end of 1971. 


Bound with this report are the Annual Reports of our two major subsidiaries, Campbell Red Lake Mines 
Limited and Sigma Mines (Quebec) Limited. The dividends from Campbell provide the largest single source 
of other income to the parent. Both mines sold their entire production on the free market and no benefits were 
received under the Emergency Gold Mining Assistance Act. Campbell had a net profit of $4,667,344, a historical 
high, compared with $2,717,054 in 1971. The net income of Sigma increased from $226,774 to $801,929, another 
historical high, which includes $127,000 of non-recurring tax credits. The shares of Campbell had a market value 
of $69,238,000 and a cost value of $1,332,000; Sigma had a market value of $5,943,000 and a cost value of 
$732,000 both market values based on the 1972 closing bid price on the Toronto Stock Exchange. 
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_ In June 1972 the Government of Canada announced its intention to extend the Emergency Gold Mining 
Assistance Act until June 30, 1976. This together with the decision of the Royal Canadian Mint to pay the 
equivalent of U.S. $38 for newly mined gold provides a “floor price” should the free market price suffer a 
substantial reduction. Over the last two decades the Gold Mining Industry owed its existence to the benefits of 
this Act which offset to some degree unrealistic official gold prices and rising costs of operation. 


; The scope of the mineral exploration program was again increased with the costs pro-rated between our 
affiliate company, Dome Petroleum Limited, and our subsidiaries, Campbell Red Lake Mines Limited and Sigma 
Mines (Quebec) Limited. This arrangement was initiated as of January 1, 1969 to apply to all new projects and 
spreads the costs and benefits as follows: Dome Mines Limited 40%, Campbell Red Lake Mines Limited 21%, 
Sigma Mines (Quebec) Limited 6% and Dome Petroleum Limited 33%. Exploration projects are reviewed on 
page eighteen of this report. 


Arising from your Company’s participation in mineral exploration projects which made mineral discoveries 
are the greatest part of our holdings in Mattagami Lake Mines Limited and Canada Tungsten Mining Corporation 
Limited. Mattagami Lake Mines holds a 62'4% interest in a zinc refinery at Valleyfield, Quebec which is 
operated by Canadian Electrolytic Zinc Limited and paid dividends of $1.20 per share which resulted in revenue 
to Dome Mines of $480,000 in 1972. 


Mattagami Lake Mines owns 60% of Mattabi Mines Limited which commenced production at the rate of 
3,000 tons per day in the Sturgeon Lake district of western Ontario in August 1972. 


The world-wide drop in the price and demand for tungsten concentrates continued to affect the earnings of 
Canada Tungsten Mining Corporation. Dividends of 10¢ per share were paid during the year having regard to 
1971 profits. Dome Mines received $83,040 from this source. At year-end an adit was being driven to investigate 
the underground tungsten-bearing deposit discovered by surface diamond drilling. 


The forces affecting the free market price of gold, that were set in motion in August 1971 when the United 
States Treasury closed its “gold window” and thus declined to convert dollar claims against it into gold at the then 
official price of U.S. $35, continued at an accelerated pace in 1972. In January the London price stood at $44 
per ounce, rising gradually to the $50 level by May. In that month the U.S. Congress passed legislation which 
raised the official monetary price to U.S. $38 but did not restore the convertibility of the dollar into gold. With 
private demand strong, the London price rose to $70 by August and closed the year at $65. The 10% devaluation 
of the U.S. dollar on February 13, 1973 will have the effect of raising the official price of gold to U.S. $42.22 and 
at the time of writing this report, gold is trading on the London Bullion Exchange at prices above U.S. $73 per 
ounce. At the high point in 1972 the free market price was 84% above the US. official price of $38. As long 
as the U.S. Balance of Payments continues in deficit, there seems little doubt but that the free market will continue 
to be volatile and we would conclude that foreign central banks will be reluctant to pay out gold from their reserves 
at its “monetary” price of U.S. $42.22 when the free market has touched a point $31 per ounce above this level. 
Confirmation of this position came in December when the European central banks postponed any settlement of their 
inter-bank gold debts until 1975. Until that time all existing gold stocks appear to be frozen, including those of 
the United States whose present reserves are less than half those of the central banks of Europe and Asia. 
Management’s policy will continue to be as low cost an operator as possible with the ore reserves it has developed and 
to use the new levels of gold prices to attempt to extend the life of our mines with mill feed that heretofore was not 
commercial at the artificially low official price that prevailed for so many years. 


On October 1, 1972, Mr. Charles P. Girdwood retired as General Manager of the Company. He will however, 
remain as a Vice-President of the Company and will devote considerable time to its affairs. Mr. Harry V. Pyke 
previously General Superintendent has now been appointed Manager at South Porcupine. Mr. Robert J. Perry 
previously Mine Superintendent has been appointed General Superintendent. Mr. G. S. Wallace Bruce has been 
appointed Vice-President Exploration. 


Your Directors again wish to record their appreciation for the effective planning and direction by 
management and staff and to thank all employees for their loyalty and untiring efforts to increase the efficiency 
of the Company’s operations. 


Respectfully submitted, 
On behalf of the Board, 


CLIFFORD W. MICHEL, 


Chairman. 


JAMES B. REDPATH, 


President. 
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ASSETS 


Current Assets: 


Cash, including bank term deposits 


Bullion on hand and in transit, at estimated net 
realizable value 


Short term commercial paper, at cost 


Marketable securities (schedule attached) 


Accounts receivable (note 2) 


Mining and milling supplies, at cost 


Deposits and prepaid expenses 


Investments (schedule attached) (note 3): 


Subsidiary companies 


Other 


Capital Assets: 


Buildings, machinery and equipment, 
substantially at cost 


Less accumulated depreciation 


Mining claims and properties at cost less amounts 
written off (note 4) 


To the Shareholders of 
Dome Mines Limited: 


DOME MINE 


(Incorporated und 


BALANCE SHEETS 


(with comparative figur 


Parent Company Consolidated 
1972 1971 1972 1971 
$ 4,243,028  $ 2,304,831 $ 7,101,144 $ 4,110,894 
1,045,641 478,416 3,172,674 1,596,759 
9,703,691 6,222,413 12,911,302 12,473,212 
3,070,962 2,292,902 5,165,738 3,987,588 
930,559 1,074,871 945,955 1°123,270 
958,419 995,860 2,256,886 23177981 
2,362 3,193 22,913 21,123 
15,954,662 13,672,546 31,176,612 25,490,727 
10,740,462 9,054,251 
16,279,136 16,254,852 19,435,578 19,444,469 
27,019,598 25,309,103 19,435,578 19,444,469 
7,332,403 7,216,915 19,899,234 19,202,561 
6,897,404 6,812,622 17,826,585 17,504,864 
434,999 404,293 2,072,649 1,697,697 
1 1 737,383 733,737 
435,000 404,294 2,810,032 2,431,434 
$43,409,260 $39,385,943 $53,422,222 $47,366,630 


(See accompanying not 


AUDITOR 


We have examined the balance sheets of Dome Mines Limited, parent company, and of Dome Mines 


Limited and its subsidiary companies consolidated, as at December 31, 1972 and the related statements of income, 
changes in financial position for the year then ended. 


earned surplus and 


Our examination was made in 


accordance with generally accepted auditing standards and accordingly included such tests of the accounting 
records and such other auditing procedures as we considered necessary in the circumstances. 


PeAUG Be sb elex 


ee le Vieit Ee 


ie laws of Canada) 


JECEMBER 31, 1972 


| December 31, 1971) 
LIABILITIES 


Parent Company Consolidated 
Current Liabilities: 1972 1971 1972 1971 
Dalariessandmwagess payablemn ere fae $ 290,360 274,506 544,548 $ 499,656 
PxCeoutitss Paya Clem ai... (ae ene 162,138 148,906 655,910 584,910 
PA CEted@ chat ces ="), 45.7." aan amu Rite uO aiee an pee 111,197 174,747 0 85230 268,772 
PNCCTUCARTAX ES OO rats. ee ee. ee eee 148,887 1,279,274 686,881 
WD ridends. payable... .a.5 ae Lee 778,667 389,334 1,242,674 621,338 
1,491,249 987,493 3,920,245 2,661,557 
Deferred income taxes .............. Sy A, ere 142,000 98,000 
Minority interest in subsidiary companies ........... 7,441,966 6,208,623 
Capital and Surplus: 
Capital — 
Authorized: 
2,000,000 shares of no nominal or par value 
Issued: 
1-946. 668. shares oe ec ae: © 0 tee ee 7,000,000 7,000,000 7,000,000 7,000,000 
ALCETIMCNT PIUS) he esis 2.) + eee eee 2 as 3,606,389 3,606,389 3,606,389 3,606,389 
Paaad gtity ee Ce Tee 31,311,622 Meezonet 31,311,622 [eemeon cat 
41,918,011 38,398,450 41,918,011 38,398,450 
On behalf of the Board: 
J. B. REDPATH, Director. 
F. M. FELL, Director. 
$43,409,260 $39,385,943 $53,422,222 $47,366,630 
» financial statements) 
EPORT 
ini h fi ial t sent fairly the financial position of Dome Mines Limited 
and of emit are od ie pee es puates eesiaaed as at December 31, 1972 and the results of their 
operations and the changes in their financial position for the year then ended, in conformity with generally 
accepted accounting principles applied on a basis consistent with that of the preceding year. 
ol eae CLARKSON, GORDON & CO., 
Januacy. 26, 1973. Chartered Accountants. 
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Dome Mines Limited 


STATEMENTS OF INCOME 


FOR THE YEAR ENDED DECEMBER 31, 1972 


(with comparative figures for the year 1971) 


Revenue: 
Bullion 


Expenditures: 
Development 
Minin pene es code 0 
Reduction: °, iede.. js eee eee 
Refining and ‘marketing (ae rn 
General) and) administrative sae eee 
Taxes other than income ...................... 


Less credit under the Bees Gold RUPE 
Assistance Acta.) eee 


Deduct: 


Provision (for edepreciationuaee py en eee. 
Provision for tax under Provincial Mining Tax Acts 


Operating? profits... 202. .4.g ee eee 
Add other income: 
Dividends: \.° ... chs c6 ee ee 
Interest on Dome Petroleum Limited income 
debentures’ ..2°5.0 ee ee 
Othersinterest, etc.) 2.) ene 
Deduct outside exploration expenditures ............ 
Income before provision for income taxes and other items 


Provision for income taxes: 
Current . 


Deferred 


Add (deduct): 
Equity in earnings of subsidiary companies (includ- 
ing dividends received of $1,464,595 in 1972 
and $1,146,654 in 01971) re 
Minority interest in income of partially-owned 
Subsidiary companics asia ren 
Income befote; extraordinary tem ee 
Extraordinary item — reduction in 1972 income taxes 
resulting from carry-forward of prior years’ write- 
offs (parent company — $105,500; subsidiary com- 
pany, net of minority interest, $79,443) .......... 
Net: income: for: thet yearu-e) ee ee 


Per Share: 


Income before exttactdinarysitemm sae ee ee 


Net income for the year -.........-.2.-.1.-1 0): 


* Includes shaft sinking expenditures of subsidiaries: 
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1972 — $278,276; 


(See accompanying notes to financial statements) 


nA 
N 
N 


1 
1 


a4 
N 
co 


1971 — $349,488. 


Parent Company Consolidated 
1972 1971 1972 1971 
$8,866,808 $6,038,114 $25,513,842 $17,589,206 
747,050 961,211 2,118,860*  2,231,651* 
4,878,227 4,792,351 8,903,598 8,692,047 
ie W/o ee | 1,129,107 2,907,972 2,601,593 
53,275 48,581 157,540 142,609 
441,247 434,509 1,261,402 1,136,866 
79,407 66,354 171,908 196,728 
LB LAT oT, 7,432,113 1D 21,285 15,001,494 
1,645,000 2,278,250 
7,374,737 Weg yey tie 15,521,283 © 92,725eea4 
1,492,071 251,001 9,992,559 4,865,962 
126,640 123,691 443,403 399,923 
983,500 531,500 
126,640 123,691 1,426,903 931,423 
1,365,431 127,310 8,565,696 3,934,539 
736,853 865,488 736,853 865,488 
600,000 600,000 750,000 750,000 
Se iAs: 656,380 LUO Sy 1,157,967 
3,258,062 2,249,178 11,244,061 6,707,994 
982,639 482,504 937,365 749,492 
2,675,423 fel tooara 10,306,696 5,958,502 
465,500 2,710,500 1,220,000 
44,000 28,000 
465,500 2,794,500 1,248,000 
2,209,923 1,766,674 7,552,196 4,710,502 
3,071,363 1,684,046 
(2,270,910) (1,259,782) 
5,281,286 Wes aooua0 5,281,286 3,450,720 
184,943 184,943 
$5,466,229 $3,450,720  $ 5,466,229 $ 3,450,720 


Dome Mines Limited 


STATEMENTS OF CHANGES IN FINANCIAL POSITION 
FOR THE YEAR ENDED DECEMBER 31, 1972 
(with comparative figures for the year 1971) 


Parent Company Consolidated 
Source of working capital: 1972 1971 1972 1971 
Operations — 
Income before extraordinary item ........ $ 5,281,286  $ 3,450,720 $ 5,281,286 $ 3,450,720 
eoreccticne eee ee ee 126,640 123,691 443,403 399,923 
Increase in deferred income taxes ........ 44,000 28,000 
Equity in undistributed earnings of subsi- 
diarvmcon panics mia =n ieee (1,606,768) (537,392) 
Minority interest in income of subsidiaries 
lesstdividends paidi = 1,185,786 406,661 
3,801,158 3,037,019 6,954,475 4,285,304 
Extraordinary item: 
Reductionsinsincome taxesss) 00 se 4a0 sae 105,500 232,500 
el Core ee 3,906,658 3,037,019 7,186,975 4,285,304 
Disposition of working capital: 
iid cnc. 6 MEU eee ee oe ti erate ca ae ae 1,946,668 Poh rere, 1,946,668 D7 E3 53> 
Expenditures on capital assets (net) .......... 157,346 278,768 822,001 841,539 
Increase (decrease) in other investments ...... 24,284 48,645 (8,891) 31,802 
Tews, ee eo 2 izs768 1,884,748 2,759,778 2,430,676 
Net increase in working capital for year ........... $ 1,778,360 $ 1,152,271 $ 4,427,197 $ 1,854,628 
Changes in components of working capital: 
Increase (decrease) in current assets — 
Calit> ae Sees Herne _.. § 1,938,197 MS waz os2yk 4 2,990,250 fee 100.484 
LAUT Sy > Re ee AY aes eae ee 967,225 7,789 17.9) 472,838 
Short termpcommercialtpapers e's) ja (518,722) 593,672 438,090 521,486 
Matketabllemice Clit tes i: === =i: iri 478,000 420,025 1,178,150 921,150 
PNCCOULIISIEECCEIVADLE rn ye ee ee (144,312) ZZ18176 (D 77,013) 67,668 
Mining and milling supplies. ......... mM (37,441) 11,403 79,305 77ANO 
Depositssandeprepaid expenses.) 5. (831) (43,432) 1,790 (50,798) 
erie 1,158,081 5,685,885 2,110,238 
Increase (decrease) in current liabilities — 
Salariessand. wages, payable (:-.-...4..9-- 15,854 5,072 44,892 27e512 
Accounts payable Paden Mee ae bor Nee ei Mee 4: 13,232 (6,325) 70,600 109,170 
Piceriedwecbat es amr eae ween = (63,550) 7,063 (70,533) (18,936) 
INeCTUCAUE TAXESE way iss bok Eee is oe - 148,887 592,393 137,864 
Dividendsapayvable: gue... pec 389,333 621,336 
503,756 9,810 1,258,688 255,610 
Net increase in working capital for year ......... 1,778,360 WIZ 271 4,427,197 1,854,628 
Working capital, January 1... ss | 12,685,053 11,532,782 22,829,170 20,974,542 
Working capital, December 31 ..........- -... $14,463,413 $12,685,053 $27,256,367 $22,829,170 


(See accompanying notes to financial statements) 
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Dome Mines Limited 


SCHEDULE OF MARKETABLE SECURITIES AND INVESTMENTS 


DECEMBER 31, 1972 


(with comparative figures at December 31, 1971) 


Marketable Securities: 
Parent company — 
Government and government guaranteed short term secur- 
ities’ ($270,000 paravalue:ing107.|)) me tern eee ener 
Corporate bonds ($300,000 par value in 1971) 
Cities Service Company, ecommonesnates na yee 


Subsidiary companies — 
Government and government guaranteed short term secur- 
ities ($596,000 par value in 1971) 
Corporate bonds ($800,000 par value in 1971) 
Consolidated 
(Quoted market values of above ‘Marketable Securities”: 


1972 — parent company $4,761,000, consolidated $6,833,000; 
1971 — parent company $4,025,000, consolidated $5,422,000) 


Subsidiary Companies: 
Parent company — 
Campbell Red Lake Mines Limited (57% owned — cost 
$1,331,595) 
Sigma Mines 
$731,764) 
Dome Exploration (Canada) Limited (100% owned) 


(Quebec) Limited (63% owned — cost 


Other Investments: 
Parent company — 
Dome Petroleum Limited: 
5% subordinated convertible income debentures due 
May 15, 1988 (note 3) 


Shares (822,800 shares in 1971) 
Mattagami Lake Mines Limited: 

Shares (400,000 shares in 1971) 
Sundry 


Subsidiary companies — 
Dome Petroleum Limited: 
5% subordinated convertible income debentures due 
Maye 1501988" (notes> ) mareaaee 
Local school and municipal debentures ($18,500 par value 
in 1971) - 
Sundry 
Consolidated 


Par value 
or number 


of shares 


$ 450,000 
% 600,000 
80,000 


$ 1,096,000 
% 1,000,000 


2,270,105 


625,536 
250 


$12,000,000 
1,785,000 


838,000 


400,000 


% 3,000,000 


$ 15,000 


Book value 


(note 1) 

1972 1971 
$ 449,000 11270-2930 
598,875 299,625 
2,023,087 2,023,087 
3,070,962 2,592,962 
1,097,401 597,251 
997,375 797,375 
$ 5,165,738 $ 3,987,588 
$ 8,184,373 $ 6,812,137 
2,531,089 2,217,114 
25,000 25,000 


$10,740,462 


$12,000,000 
3,206,543 


266,367 


806,225 
1 


16,279,136 


3,000,000 


14,907 
141,535 
$19,435,578 


$ 9,054,251 


$12,000,000 
3,206,543 


242,083 


806,225 
1 


16,254,852 


3,000,000 


18,407 
171,210 


$19,444,469 


(Quoted market values of above “Other Investments”? including debentures of Dome Petroleum Limited at the market value of 
shares that would be received if the debentures were converted, and other debentures at their respective par or book values: 


1972 — parent company $111,756,300, consolidated $116,505,400; 
1971 — parent company $ 86,044,600, consolidated $ 89,825,200) 


(See accompanying notes to financial statements) 
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Dome Mines Limited 


STATEMENTS OF EARNED SURPLUS 
FOR THE YEAR ENDED DECEMBER 31, 1972 
(with comparative figures for the year 1971) 


Parent Company Consolidated 
1972 1971 1972 1971 
Balance, January be eat ee setae ee es ech eet $27,792,061 $25,898,676 $27,792,061 $25,898,676 
madeneruncome forthe year 9.) one ee 5,466,229 3,450,720 5,466,229 3,450,720 
33,258,290 29,349,396 33,258,290 29,349,396 
Deduct dividends declared of $1.00 per share com- 
prising four quarterly dividends of 20¢ each plus 
an extra dividend of 20¢ (1971 total —80¢ per 
share) Geer eae a | ke ea, le oe ily ala 1,946,668 T29%5332 1,946,668 1,537,339 
Balance, December. 31 . ue eG4... nc)... ot ke $31,311,622 fea27 792-061 $31,311,622 $27,792,061 


(See accompanying notes to financial statements) 


NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 1972 


SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Principles of consolidation 

The consolidated financial statements include the accounts of the wholly-owned subsidiary, Dome Exploration 
(Canada) Limited and the two partially-owned subsidiaries, Campbell Red Lake Mines Limited (57% owned) 
and Sigma Mines (Quebec) Limited (63% owned). 


Bullion on hand and in transit 
Consistent with industry practice, the company has recorded as bullion revenue the estimated net realizable 
value of unsold bullion produced prior to the year-end. 


Investments 

Investments in subsidiary companies are carried at cost in the books of the company, but are adjusted to the 
equity basis in the accompanying financial statements. Accordingly, the carrying value of these investments 
in the balance sheet of the parent company, unconsolidated, reflects the company’s share of undistributed 
earnings of its subsidiaries since acquisition and the statement of income of the parent company, uncon- 
solidated, reflects the company’s equity in the earnings of the subsidiaries for the year. 

Marketable securities and other investments are carried at cost except for (a) shares acquired as a result of 
development work (which are carried at nominal value), and (b) certain other investments which are carried 
at cost less amounts written off. 


Depreciation 

Depreciation on buildings, machinery and equipment has been provided as in prior years at the rate of 15% 
per annum on the straight-line method. 

Mine development and exploration expenditures 

All mine development and exploration expenditures are charged against income as incurred. 


ACCOUNTS RECEIVABLE 


Parent Company Consolidated 
1972 1971 1972 1971 
Dividends receivable from subsidiary 
Com paAniccman sansa Pe re $ 635,881 $ 317,940 
Estimated amount receivable under the 
Emergency Gold Mining Assistance 
RG eae ER ROT WN sled, vet oprww 453,305 $ 646,621 
Accrued interest #9 <a. see 223,984 184,548 $ 437,251 325,243 
Other (including taxes recoverable in 
TOT tM eR ear 70,694 119,078 108,704 151,706 
$ 930,559 $1,074,871 $545,955 $1,123,570 
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3. INVESTMENT IN DOME PETROLEUM LIMITED DEBENTURES 
The Dome Petroleum Limited debentures can be redeemed in whole but not in part, by that company upon 
not less than 60 days notice after May 15, 1973, at 105% of the principal amount thereof. Prior to redemption, 
the debentures can be converted into shares at a conversion price of $28.249 per share. 


4. MINING CLAIMS AND PROPERTIES 


The amounts shown for mining claims and properties are made up as follows: 


1972 1971 
Dome Mines Limited — 
Mining claims and properties, at nominal value ............ $ 1 $ 1 
Sigma Mines (Quebec) Limited — 
Mining claims and properties, at nominal value ............ 1 
Leasehold ?propertieswatrcosta ee eee 21,500 219501 21,501 
Campbell Red Lake Mines Limited — 
Mining claims and properties, acquired for 1,277,500 shares 
issued at (with no deduction for ore mined) .......... 197,500 
Excess of cost of Dome’s investment in shares of Campbell 
over underlying book values at date of acquisition ..... 404,539 
‘Lownsitet land :atecostaaeeer a: oe ee eet eee 113,842 715,881 712,235 


$737,383 $733,737 


5. DIRECTORS AND OFFICERS 
The aggregate remuneration of the directors and officers of Dome Mines Limited as defined in Section 122.2 
of the Canada Corporations Act was as follows: 
‘Fo: the avine sdirectotrs mast cdirectols is, samy wn nar earn ee Cie $ 17,100 
Torthe nine officerss (four of whonsaresalso, directors )p as 0} tices ee Ce a 152,060* 
* Includes $28,660 received by the officers from the wholly and partially-owned subsidiaries. 


6. COMMITMENTS 


A subsidiary of the Company, Campbell Red Lake Mines Limited, has completed water and air pollution 
abatement studies and approved the expenditure in 1973 of approximately $1,000,000 on new facilities and 
equipment in connection therewith. 


REPORT OF THE MANAGER 


To the Chairman of the Board, President, Vice-President and Directors: 
I submit for your consideration this report on the operations of your Company during the year 1972. 


During the year 629,800 tons of ore were treated in the mill. In the course of mining operations 16,700 
tons of waste rock were excavated, most of which was used as backfill or placed on surface stock-piles. 


The 629,800 tons of ore milled yielded 146,242 ounces of gold, the yield being 0.232 ounces, or 4.64 dwt. 


per ton. 


All grades of ore will be expressed in pennyweights (dwt.) throughout this report. One pennyweight equals 
one-twentieth (1/20th) of an ounce Troy weight. AIl production was sold on the free market. The price received 
for gold varied from a low of $48.16 per ounce to a high of $68.42 per ounce in Canadian dollars at the exchange 
rate in effect at the time of each sale. The average price received for gold sold in 1972 was $58.06 (Canadian) 
per ounce. This compares with average revenue per ounce of $45.03 received in 1971 which figure includes $35.33 
per ounce received from the Royal Canadian Mint and $9.70 under the Emergency Gold Mining Assistance Act. 


COSTS: 


The expenditure on development was $747,050 or $1.19 per ton as compared with $961,211 or $1.46 per ton 
milled in 1971. 


The expenditure on mining was $4,878,227 or $7.74 per ton as compared with $4,792,351 or $7.28 per ton 
milled in 1971. 


The total operating charges for the year were $7,374,737 or $11.71 per ton as compared with $7,432,113 or 
ne er ton milled in 1971. 
1.30 p illed i yi 


The operating cost per ounce of gold produced was $50.43 as compared with $43.84 in 1971. 
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DEVELOPMENT: 
SUMMARY OF DEVELOPMENT FOOTAGE BY LEVELS FOR THE YEAR 1972 


Ty SS 


Drift Diamond 
and Raise Drilling 
Cross- and (Exploration 
Cross- cut Boxhole & Direction 
Level Drifts cuts Slab Raises Boxholes 1 Slab Totals of Mining) 
{ihe he ee ee 1,340 
Othman eee oa 293 79 19 391 7,408 
Thay 6 oe Pe eee 134 31 139 I) \ BZD 5,228 
fdale 3) ee 123 24 260 39 446 
O Chir ern 26 il >it 27 72\ 225 326 
lOthieee ee 26 32 67 125 1,813 
ash Oakes ee ee emia 13 6 ive 28 360 432 
Lad Ne oe oe. gee ae 123 14 63 189 186 261 836 2,514 
ithe ee eee 613 34 236 100 983 3,945 
14 thee See em De 9 61 
ID thee ee oa 8 1,389 
LOthie- eopeeetaal....f 63 72 75 1,196 
th eee Re ee: 156 7 367 108 638 10,277 
[Sth eee oe ae 107 351 75 460 70 107 1,170 il 3l5) 
LOthpeee a 28 18 312 8 50 416 
AA eed See 4 3,671 
IANS PS ee Sd D1 9 353 19 AND 644 
ZO ME ee tes 4 16 56 76 
237 eee eas ye 6 35 41 5,866 
IRA EY Vil ce cy SOROS 366 10 285 223 884 1,583 
USE of RERUNS, 150 44 37 142 24 397 Tale: 
2.6 thea wre tar Wns cess SYA 28 590 Wil 181 908 
27th eee, We 22), 4 151 11 393 
28th meets Cee. 1,719 
20 cheers eee 1 120 30 151 1a BLY, 
LLORAS S7 s09 a: 2,608 409 418 3,998 342 157.0 9,545 60,032 


Development work amounted to 9,545 feet which compares with 14,196 feet in the previous year. No 
footage for 1972 is shown for 30th to 37th level in the above summary as No. 7 shaft was closed in 1971. 
Development work below the sixteenth level was 5,718 feet as compared with 8,317 feet in the previous year. The 
total of 60,032 feet of core diamond drilling compares with the total of 91,165 feet in 1971. The reduction in 
diamond drill footage is the result of fewer diamond drill shifts underground and no surface drilling. 


MINING: 


The 629,800 tons of ore milled during the year were produced as follows: 
Average Grade 


Tons Dwt. per Ton 
Frompstopes. ex. «nis beiliseay tews woke: 2° Mak eke er Seer 593,600 4.94 
Fromidevelopmentt te). Sit Oe e PEt RR nae ite 36,200 2.39 
629,800 4.79 
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The following tabulation is presented to indicate the sections of the mine from which the ore came: 


Average Grade 


Source of Ore Tons Dwt. per ton 
8th levelita surface No wsrsnatt 28,677 7.03 Dev. & Stope Ore 
9th level to 16th level, No. 3 shaft .......... 298,223 9.39 Dev. & Stope Ore 
Area serviced by No. 6 internal shaft ....... 302,900 3.99 Dev. & Stope Ore 
Totals Minegeaeuet ee eee 629,800 4.79 Dev. & Stope Ore 
Ore from Ankerite veinssane) eee 46,868 4.45 Dev. & Stope Ore 


(included in the above) ————— Aire. 


ORE RESERVES: 


Ore reserves at the close of the year were estimated at 1,590,000 tons with an average grade of 5.33 dwt. 
as compared with 1,473,000 tons with an average grade of 5.51 dwt. for 1971. 


Tons — 1972 Tons — 1971 
Unbroken ore 4p oe ee ee ee ee 1,487,000 1,398,000 
Brokens Gréobs ssn eee ee 103,000 75,000 
1,590,000 1,473,000 


The higher price of gold which prevailed over the last six months of the year has permitted a number of 
tons of previously low grade material to be included in the year-end ore reserve calculations. After milling 629,800 
tons in 1972, the reserves are 117,000 tons or 8% higher than the comparative figure for 1971. Inclusion of the 
low grade material has reduced the overall grade by 3.3%. 


MILL: 
Following are the milling results: 
Tons,of ore: treated? oes eee 5 ee ele Se eee ee ee 629,800 tons 
Average tons ‘per day: workedipaeyeieen eee) ene 1,774 tons 
Average? grade: cfeorestreated me ieee eee ee ee 4.79 dwt. per ton 
Recovery sed scccne wish Bens Geter ete ter ad re 4.64 dwt. per ton 
Recovery percentages. nari ears etna 96.92% 


CAPITAL EXPENDITURE: 


The details of changes in plant buildings and equipment are as follows: 


Additions: 
Mine ‘equipment#s 4. Aes... S2 ee eee: ee ee ee $ 133,515 
Surface buildingtand "equipments a ee 25,978 
$ 159,493 
Less net book valulerot retiremetits : ee ee ee ere 2,147 
Net increase oreo eee a oe a as ee eee $ 157,346 


GENERAL: 


There were many factors affecting the operation at Dome during 1972, the most significant of which was 
a substantial increase in the price received for gold, particularly in the last half of the year. This price increase, 
together with a further mechanization of the underground operation in terms of ore handling and drilling, 
resulted in an operating profit of $1,365,431, which is in excess of ten times the 1971 figure. The main factors 
which affected the operation adversely, were the following: a further decrease in the work force and particularly 
the level of experience within that force, a continuing unfavourable rate of exchange on the Canadian dollar, 
increases in wage rates and other employee benefits. Total operating costs for 1972 were slightly lower than in 
1971 but reductions in tons milled, average grade of ore treated and ounces produced resulted in increased unit 
operating costs. These unit costs of $11.71 per ton and $50.43 per ounce of gold produced increased 3.6% and 
15.0% respectively. Increased productivity in the last half of the year resulted in an operating cost per ton of 
$11.24 for that period which is fractionally lower than the comparative figure for the previous year. 


The following tabulation of Source of Ore, updated to include 1972 figures, illustrates the various mining 
methods employed and the increasing importance of long-hole mining. 
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Source of Ore Tonnage % of Ore Milled 
1972 1971 1970 1969 1968 1972 ro 7 1970 1969 1968 
Cut-and-fill SCO Pesmaee 361,600 368,800 412,000 486,900 503,700 57.4 96.0 59.7 69.0 70.7 
Shrinkage MOPES ....- 32,100 42,100 89,400 69,800 48,100 ai) 6.4 13.0 9.9 6.7 
Long-hole stopes .._.. 199,900 194,800 150,700 92,900 65,600 Bly 29.6 21.8 RZ. eZ 
Development ore 36,200 92,300 38,300 95,900 95,500 5.8 8.0 Ee) 79 13.4 


fl Otal sae ern 29 S006 59 000 690,400 705,500 712,900 100.0 100.0 100.0 100.0 100.0 


On January 1, 1972, five units of air-powered and one unit of diesel-powered load-haul-dump equipment 
were being used in the mine; on January 1, 1973 the numbers had increased to eight and two respectively. An 
electrically-powered unit was added in early 1973. Similarly the number of mobile, multiple drill rigs has 
increased from one to five within the year. 


The shortage of labour continues to be acute with the total work force lower by 7.2% at year-end compared 
to the previous year. The turnover of employees is higher than it has been in past years and replacements are 
largely inexperienced. The on-the-job training program, partially supported by both Federal and Provincial 
governments, was continued for the sixth consecutive year in an attempt to upgrade the mining skills of our work 
force. This labour shortage has forced a closure of many narrow, high cost and low production stopes in favour 
of wider, lower grade and high production stopes where, in many instances, mechanization is applicable. This 
selection of work places, the redistribution of manpower and the application of mechanized equipment have 
resulted in a 31% increase in tons per man-shift in cut-and-fill stoping compared to the previous year. 


From the tabulation on page 13 it will be noted that the development footage decreased 33% to 9,545 feet; 
approximately 77% of this work was stope development and extensions of known ore zones. The remaining 23% 
was directed toward exploration of possible ore zones previously indicated by diamond drilling. At higher prices 
for gold a number of these zones are attractive for further exploration and a substantial increase in the rate of 
development is now warranted. Enlarged programs will be carried out as crews can be trained or experienced 
miners become available. 


During the year the mill operated at an average rate of 1,774 tons per day which is 11% below plant 
capacity. However, in the last quarter, due to improved conditions underground previously referred to, the mill 
tonnage returned to full capacity averaging 1,978 tons per day. The recovery declined for the year due mainly 
to treatment of a substantial quantity of refractory, oxidized ore from mining of old sill pillars. The unit cost 
of ore reduction, due to lower tonnage and higher labour costs, increased 15¢ per ton. The increased price for 
gold made it economical to treat ore of a 10% lower grade than in the previous year and when combined with the 
lower tonnage, resulted in a decrease in production of 23,289 ounces. 


The table on the page immediately following sets out expenditures of the Company and location of 
suppliers and illustrates the direct and indirect effect that the Mining and Mineral Industry, and Dome Mines in 
particular, have on the livelihood of many Canadians. 


The year under review was successful due in large measure to the co-operation, support and efficiency of 
the heads of departments and their staffs, together with the loyal service of employees. I acknowledge also the 
support and helpful counsel of the Chairman of the Board, the President, the Vice-President and the Directors. 


Respectfully submitted, 


HARRY V. PYKE, 
Manager. 


South Porcupine, Ontario, 
February 12, 1973. 
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‘Total amount. of ;wages, and: salaries: a) ser; een eee a $4,695,737 
Taxes. (Provincialgand §Vunicipal) ¢) Gee ee ee 81,084 
Workmen’s Compensation Board of Ontario Assessments: WAs:$6¢-.150 30). ee ee eee 328,922 
Unemployment? Insurance... 4 ee ee 91,897 
Cost of Canada Pension Plan, Group I lute Insurance, Sick Pay, Medical Plan and other employee 

benefits: “saps cteP a ko cb Gk a hp sh oT ops Re Oe ht 302,027 
Total Equipment, Supplies and Services: 

Mine, Equipment, Supplies and woetvicess a. a $1,191,441 

MillsEquipment.Suppliessand £Services maas eae eae ee 216,708 

Electric Power® 23.4 >.. 284 SRP Se Ae ee ee eee 345,956 

General Surface Banner Supplicssand LServices mamma aa aa eee ee 1,071,312 

Natural Gas Geleatin gx. gato coer oh ae ee re ee ee 47,835 2,873,253 


Principal Cities and Towns in Canada which Benefit 


Acton Galt Nakina St. Hyacinthe 
Agincourt Gananoque Nelson St. Jean 
Ajax Georgetown Newcastle St. John’s 
Arnprior Geraldton New Glasgow Sty aurent 
Atikokan Granby New Hamburg St. Sauveur Des Monts 
Grimsby Newmarket St. Thomas 
Guelph Nobel Sarnia 
a ea Noranda Sault Ste. Marie 
Benes Hagersville North Bay Scarborough 
SA Haileybury Schumacher 
Beets Halifax Oakville Sioux Lookout 
Belinea Hamilton Orillia South Porcupine 
2 Hull Oshawa Stoney Creek 
Ottawa Sudbury 
Calgary Ingersoll Owen Sound Swastika 
Chaput-Hughes 
Clarkson Jellicoe Peterborough Thornbury 
Cochrane Pickering Thornhill 
Concord Kamloops Pierrefonds Thunder Bay 
Connaught Kenora Plessisville Tillsonburg 
Copper Cliff Kirkland Lake Pointe Claire Timmins 
Corunna Kitchener Porcupine Toronto 
Port Credit 
eneilie Lac Du Bonnet Port Elgin Unionville 
Dorval Lachine 
Downsview La Salle Quebec Val d’Or 
Dryden Leaside Val Gagne 
Dyindas Lindsay Redditt Vancouver 
Dunnville London Red Lake Victoria 
Long Branch Regina 
Ed Renfrew Walkerville 
Sitio Malartic Rexdale Waterloo 
ome eee Malton Richmond Hill Watson Lake 
Mimico Rouyn Weston 
Mississauga Roxboro Whitby 
Farnham Montreal Willowdale 
Fort Erie Montreal East St. Boniface Windsor 
Fredericton Mount Forest St. Catharines Winnipeg 
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Number of Communities, Companies and Individuals through whom Supplies and Services are Purchased 


Companies and 


Communities Individuals 

Alberta eh ee ae ee eee 2 7 
British} Columbiapncsecntc Gee eee eee ~ 13 
Manitoba __. ai) Rel. SAP Oe ee ee eee Z 19 
New: Brunswick iadsfin! Solve acd ee peewee ee eee ee eZ 3 
Newfoundland ..... Ok PR LOE DNA TAS eo eee 1 1 
Nova Scotia Pe eT eee RE ee ae eee p) 3 
Ontario PE ee Shek PRL Wes SRT! 93 372 
Quebec = A ee: he ae a eee te ee a 22 73 
Saskatchewan \a-0 waeeeyst ie) 26 « Got. Ce ee ee oe 1 
acon erritorye aust, a ee eee pare (aE ie BEM 1 
Great Britain . = ARR ARCATA GN. dah Ae eee 3 3 
WnritedsStatestof America a ae ee hy teterey 3 6 16 19 

149 318 
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Dome Exploration (Canada) Limited 


(Incorporated under the laws of Canada) 


REPORT OF THE PRESIDENT 


Toronto, Ontario, 
February 16, 1973. 


To the Chairman of the Board and Directors of 
Dome Mines Limited: 


As approved at the Annual Meeting of Dome Mines Limited in April, 1959, all new exploration ventures 
were to be shared with the subsidiary companies on the following basis: 


Dome Mines Limited. ay cee ce ee ee eee 60% 
Campbell gRedulake Mines slamited seen eee 30% 
Sigma’ Mines) (Quebee) @litm ited seems eee 10% 


Starting January Ist, 1969, Dome Petroleum Limited was included in the joint ventures with respect to new 
projects on the following basis: 


Dome tMines limited Sarg een are ea cer 40% 
DomesPetroleum@imitecdia amet Sane ee eee 33% 
Campbell(RedgisakesMinesaltimited ant ysaer ern: ae ere rere 21% 
Sigma: Minese(@gebec)m lim itedaee ss aleeee ree ne een 6% 


This permitted, once again, a further enlarged and aggressive exploration program in 1972. 


In the following report, where outside partners participate, the term “Dome Group”, followed by a 
percentage figure, indicates the amount of participation of either the Group of three or four companies of the 
Dome Group as listed above. 


The 1972 exploration program involved twenty-eight major projects, all of which were managed and 
financed by your Group. In addition, your Group participated in twelve major exploration ventures with others; 
this does not include participation in Panarctic Oils Ltd., which is described in the Report of the Directors of 
Dome Mines Limited. 


The above program included seventeen new projects and eleven projects which were carried over from 1971. 
Nineteen of the projects on which work was carried out in 1972 will be continued in 1973. 


Included in the above are five separate airborne E.M. survey projects, totalling approximately 1100 line- 
miles, five major drilling programs involving fifty-five drill holes, the staking of the equivalent of 673 claims on 
behalf of your Group and the optioning of 420 claims. In the search for base metal deposits in the Canadian 
Shield, approximately 790 line-miles of ground geophysical surveys were completed. 


QUEBEC: 


On a property acquired in 1971 by your Group (Dome Group, 100%) in a heavily overburdened volcanic 
belt, four holes were drilled for a total of 1,223 feet to explore geophysical indications on a favourable portion 
of the property. Although no economic mineralization was found in the drilling, the area was considered 
sufficiently interesting to warrant the staking of an additional 110 claims and the optioning of two properties 
totalling 40 claims. After the initial drilling program, further ground geophysical surveys totalling 87 line-miles 
were completed. A number of anomalies were delineated and these will be drilled in 1973. 


During 1972 a regional airborne geophysical survey was carried out by the Quebec Department of Natural 
Resources in northwestern Quebec. Upon the release of the results, your Group (Dome Group, 100%) staked 
four properties aggregating 5,900 acres. After staking, ground geophysical surveys were carried out over 154 
line-miles to cover the indicated airborne anomalies. A number of these will be drilled early in 1973. 


During the latter part of 1972, your Group (Dome Group, 100%) acquired, by option, an area nine miles 


long by two miles wide along the strike of a former low-grade zinc producer. By year-end, ground geophysical 
surveys had been completed over 118 line-miles and will continue in 1973. 
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Late in 1972 the Quebec Department of Natural Resources released the results of a second major airborne 
geophysical survey covering the area between Normetal and the Mattagami Road. Once again, your Group (Dome 


Group, 100%) succeeded in staking five properties aggregating 6,300 acres on geophysical anomalies in pre-selected 
portions of the area. 


Your Group (Dome Group, 100%) acquired by staking approximately 500 acres which included an old 
gold prospect in northwestern Quebec. An exploration program will be carried out on this prospect during 1973. 


ONTARIO: 


During 1971, your Group (Dome Group, 100%) completed an airborne geophysical survey of a comparatively 
unexplored volcanic belt in northwestern Ontario. Claims were staked and in 1971 and 1972 ground geophysical 
surveys were carried out to accurately assess the airborne geophysical anomalies. During 1972 a geological 
examination was made of all the anomalies and a number of them were selected for drilling in 1973. 


The drilling phase of another airborne geophysical survey, initiated in 1971, was completed in 1972. This 
project involved the drilling of twenty-one holes for a total of 7,135 feet. A number of strong sulphide zones 
were discovered in areas geologically similar to known and productive mining camps. However, no economic 
mineralization was encountered. 


In 1971 your Group (Dome Group, 100%) carried out an extensive drilling program on a copper prospect 
in northwestern Ontario, showing disseminated chalcopyrite in intrusive rocks. Twenty-five adjacent claims were 
optioned for protection. An examination of the latter claims indicated that widespread, though sparse, copper 
mineralization was present in the volcanic rocks. An airborne geophysical survey was carried out covering the 
protection claims plus a nearby area of similar lithology. As a result, 23 additional claims were staked. A 
number of geophysical anomalies were indicated by the survey and will be tested by drilling in 1973. 


A group of sixteen claims was staked by your Group (Dome Group, 100%) during 1971. This property, 
located in the Timmins area, covered a previously untested geophysical anomaly. During 1972 a geophysical 
survey involving 7.3 line-miles was completed and showed the anomaly to be so weak that no further action is 
contemplated. 


In 1971 a group of four claims was staked (Dome Group, 100%) in the Timmins area and a ground 
geophysical survey involving 4.7 line-miles failed to disclose any targets of interest. 


In 1972 your Group (Dome Group, 100%) optioned a 15-claim property in the Timmins area. For 
additional protection your Group staked eighteen adjacent claims. On the combined claim group, electromagnetic 
surveys over 23.8 line-miles disclosed several anomalies. A drill program involving seven holes for a total of 
3,658 feet indicated graphitic sediments and barren sulphides. 


Twelve claims were staked by your Group (Dome Group, 100%) in another portion of the Timmins area. 
Drilling and geophysics had been carried out on this property by previous owners but because of its location 
a more rigorous geophysical exploration program was justified. This involved 10.6 line-miles of a geophysical 
survey. Four anomalies will be drilled in 1973. 


An airborne survey carried out by your Group (Dome Group, 100%) in the Sudbury area failed to find 
an anomaly worth additional work. 


Also as a result of research carried out by your Group (Dome Group, 100%) an airborne geophysical 
survey was completed over an area in northeastern Ontario in which a large rhyolite mass, with associated 
pyroclastics, lies along a major “break” and apparently has had little work done on it in the past. The airborne 
survey involved approximately 527 line-miles and only one weak anomaly was found. 


Your Group (Dome Group, 100%) optioned a six-claim property on which a newly-discovered copper 
prospect had been found by the owners and additional claims were staked and optioned. An airborne geophysical 
survey, covering 230 line-miles, was completed and indicated several anomalies. Ground geophysical surveys 
totalling 28 line-miles on the discovery area and 69 line-miles on the outlying anomalies were completed. is 
drilling program involving 3,000 feet in 9 holes showed only minor non-economic copper mineralization. Drilling 
on the outlying anomalies will be carried out in 1973. 


A total of 132 claims was acquired by your Group (Dome Group, 100%) by staking and optioning. Airborne 
geophysics indicated, and ground geophysics confirmed, a number of anomalies which will be drilled in 1973. 
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As in previous years, your Group (Dome Group, 100%) maintained an active prospecting party based in 
northwestern Ontario. During 1972 this party staked a 24-claim property on which minor copper mineralization 
was found in an area of widespread overburden. A ground geophysical survey amounting to 8.5 line-miles was 
carried out and no drill targets were found. 


Your Group, with outside partners (Dome Group, 17%) participated in a drilling program on a silver 
prospect in northern Ontario. No economic mineralization was found. 


MANITOBA: 


Your Group (Dome Group, 100%) acquired, by staking, a 30-claim property in northern Manitoba. In 
past years exploration on this property had demonstrated the presence of interesting amounts of gold in an 
unusual geologic environment. Field work, to further evaluate the potential of the property, is scheduled for 1973. 


WESTERN CANADA: 


Exploration carried out by your Group in British Columbia was entirely by way of carefully-selected joint 
ventures of a continuing nature. During 1972 your Group participated in five major joint ventures and three 
smaller joint ventures, each with outside partners. 


On one of these joint ventures a drilling program, involving 12 holes for a total of 5,231 feet, was completed. 
Further work may be warranted in 1973. 


Your Group also participated in four other major joint ventures which carried out regional exploration in 
the interior of British Columbia. Dome Group interests in these joint ventures vary from 334%3% to 50%. 
Each of these ventures will continue in 1973 with efforts being divided between continuing regional exploration and 
detailed exploration on areas of specific interest which resulted from the 1972 program. 


ALASKA: 


The program carried out in Alaska, unlike most of the preceding ventures, was carried out by Dome Mines 
Limited and an outside partner (without participation of subsidiary and affiliated companies, as these programs 
were originally initiated before 1959). Dome Mines Limited has a 334%3% interest in a continuing helicopter- 
supported regional prospecting program in Alaska. In addition to regional exploration, a detailed program was 
carried out on a prospect which had been optioned in 1971. In addition, two new copper prospects were 
discovered and further detailed exploration is planned on these prospects for the 1973 field season. 


GENERAL: 


Your Group (Dome Group, 4%) participated in a major international consortium to carry out a sea-test 
of a system for mining metal-bearing manganese nodules from the deep ocean floor. Results of the test are 
still being evaluated. 


Your Group participated in various prospecting ventures organized by individual prospectors in Ontario, 
British Columbia and the Northwest Territories. 


In addition to the above, 170 routine proposals were brought to the attention of your Group. Fourteen 
of these proposals resulted in field examinations. 


Yours faithfully, 


JAMES B. REDPATH, 
President. 
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COMPARATIVE SUMMARY 


87h 
Tonnage nMilled Sgr ee ee ee ae 919,553 509,904 
OuncesGoldseroduced) ee ee eee 85,614 90,159 
Average Price realized per ounce on sales during the 

year (1971 includes E.G.M.A. of $7.02 per ounce) $56.96 943.38 


Value of Bullion (1971 includes $633,250 E.G.M.A.) $5,050,763 $3,939,386 


Operating, Costes anes en cee ne ene er $4,001,574 $3,667,669 
INetelncome. tec ue acs ee, rn re ree ee ee ee $ 801,929 $ 226,774 
Income per share before extraordinary item ......... $0.67 $0.23 
WetsIncome; per-share. . AG sees: Jone eee $0.80 $0.23 
Currents. Assets? “2. (uae, bee tes ee $3,381,045 $2,579,245 
Gurrent’ Liabilities “2. le ee eS eee 3 648,219 $ 395,650 
Norte Conic en eee ee $2,732,826 $2,183,595 
Number of Shareholders — December 31 ........... 536 600 
Dividendca Declared saeecwetas +4594) eceueanan nae $ 300,000 200,000 
Dividends declared per share, 29.0)...5 55) ee $0.30 $0.20 
Shares! Lsstied Mee en en te ieee Pion ped aac ae 1,000,000 1,000,000 
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REPORT OF THE DIRECTORS 


of 


Sigma Mines (Quebec) Limited 


(No Personal Liability) 
(For the Financial Year Ended December 31, 1972) 


Toronto, Ontario, 
February 15, 1973. 


To the Shareholders of 
Sigma Mines (Quebec) Limited: 


Your Directors herewith submit the Company’s Balance Sheet and Statements of Income and Earned Surplus 
together with a Statement of Changes in Financial Position, together with the Reports of the Auditors thereon and 
the Report of the General Manager, covering the financial year ended December 31, 1972. 


The gross production for 1972 was 85,614 ounces of gold as compared with 90,159 ounces for 1971. 


The operating profit before deducting depreciation, tax under the Quebec Mining Duties Act, outside 
exploration expenses and provision for income taxes was $1,049,189. The non-operating revenue amounted to 
$152,569. These combined gave a total of $1,201,758. Depreciation amounted to $87,578. Outside exploration 
expenses amounted to $81,751 leaving profits of $1,032,429 before Federal and Provincial taxes. After providing 
$73,500 for Provincial mining tax and $284,000 for income taxes, income before extraordinary items was $674,929. 
A reduction of $127,000 in income taxes resulting from losses and other items carried forward from prior years 
increased the net income to $801,929 compared with $226,774 a year ago. 


Enhanced gold prices resulted in total revenue and net profit at a historical high for the mine; notwith- 
standing unit operating costs being increased by 7.1% and grade of ore milled decreased by 7.0%. 


A lower grade of ore mined allowed greater flexibility in the mining schedule and in the long term prolongs 
the life of the mine. It should be noted that the reduction in income taxes due to extraordinary items carried 
forward from prior years, is non-recurring. 


All production for the year was sold on the free market, the average price obtained for gold sales being 
$56.96 per ounce. This compares with average revenue per ounce of $43.38 received in 1971, which figure included 
benefits received under the Emergency Gold Mining Assistance Act for production sold to the Royal Canadian Mint. 


In June 1972 the Government of Canada announced its intention to extend the Emergency Gold Mining 
Assistance Act until June 30, 1976. This together with the decision of the Royal Canadian Mint to pay the 
equivalent of U.S. $38.00 for newly mined gold provides a “floor price” should the free market price suffer a 


substantial reduction. 


Both the gold industry and their communities have been dependent on the benefits received from E.G.M.A. 
over the many years of unrealistic official gold prices and ever increasing operating costs. 


Shaft sinking to give access to an additional four levels was started in August. This caused a lessening in 
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the rate of development of the previously established six lower levels. Development of these six levels continued 
to show disappointing results as to size and grade of ore shoots. 


Your Company continues to hold $1 million of Subordinated Income Debentures of Dome Petroleum 
Limited. These debentures provide income and diversification inasmuch as they are convertible into common 
stock of Dome Petroleum at a conversion price of $28.25 per share. Dome Petroleum had a satisfactory year with 
unaudited financial statements showing a cash flow of $17 million and net profits estimated at $10.8 million, an 
increase of 5.8% over the preceding year. 


Additional interest in oil exploration is given by your Company’s participation in Panarctic Oils Ltd., which 
continues to explore the Arctic Archipelago and has made several major gas discoveries. 


Your Company continued to participate with the parent company, Dome Mines Limited and associated 
companies, Campbell Red Lake Mines Limited and Dome Petroleum Limited in a mineral exploration program 
conducted by Dome Exploration (Canada) Limited. Your Company’s share in this is 6% of all projects initiated 
from January 1, 1969. Details of the exploration program appear on page twelve of this report. 


With regard to our product, gold, the following paragraph is quoted from the annual report of the parent 
company, Dome Mines Limited: 


“The forces affecting the free market price of gold, that were set in motion in August 1971 when the United 
States Treasury closed its ‘gold window’ and thus declined to convert dollar claims against it into gold at the then 
official price of U.S. $35, continued at an accelerated pace in 1972. In January the London price stood at $44 per 
ounce, rising gradually to the $50 level by May. In that month the U.S. Congress passed legislation which raised 
the official monetary price to U.S. $38 but did not restore the convertibility of the dollar into gold. With private 
demand strong, the London price rose to $70 by August and closed the year at $65. The 10% devaluation of the 
USS. dollar on February 13, 1973 will have the effect of raising the official price of gold to U.S. $42.22 and at the 
time of writing this report, gold is trading on the London Bullion Exchange at prices above U.S. $73 per ounce. 
At the high point in 1972 the free market price was 84% above the U'S. official price of $38. As long as the U.S. 
Balance of Payments continues in deficit, there seems little doubt but that the free market will continue to be 
volatile and we would conclude that foreign central banks will be reluctant to pay out gold from their reserves at 
its ‘monetary’ price of U.S. $42.22 when the free market has touched a point $31 per ounce above this level. 
Confirmation of this position came in December when the European central banks postponed any settlement of 
their inter-bank gold debts until 1975. Until that time all existing gold stocks appear to be frozen, including 
those of the United States whose present reserves are less than half those of the central banks of Europe and Asia. 
Management’s policy will continue to be as low cost an operator as possible with the ore reserves it has developed 
and to use the new levels of gold prices to attempt to extend the life of our mines with mill feed that heretofore 
was not commercial at the artificially low official price that prevailed for so many years.” 


Your Directors record their appreciation of the planning and supervision of the management and staff and 
for the continued loyal and co-operative services of all employees. 


Respectfully submitted, 
On behalf of the Board, 


CLIFFORD W. MICHEL, 


Chairman. 


JAMES B. REDPATH, 
President. 
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ASSETS 


Current Assets: 


Cash, including bank term deposits 


Bullion on hand and in transit, at estimated net realizable value 


Short term commercial paper, at cost 


Government of Canada bonds, at cost (quoted market value 1972 — $312,000; 
1971 — $217,000) 


Accounts receivable (including accrued interest and in 1971 the estimated 
amount receivable under the Emergency Gold Mining Assistance Act) 


Mining and milling supplies, at cost 


Prepaid. expenses. sack vaci4-ctndangmcnatiyy 1 hy bes co Sn cee ea eee 
Investments: 


Dome Petroleum Limited, 5% subordinated convertible income debentures, 
due May 15, 1988 (note 2) 


Shares of other mining companies, at cost less amounts written off 


Capital Assets: 


Buildings, machinery and equipment, at cost 


Less accumulated depreciation 


Mining claims and properties, at nominal value 


Leasehold properties, at cost 


To the Shareholders of 
Sigma Mines (Quebec) Limited: 


(No Perse 


(Incorporated un 


BALANCE SHEE’ 


(with comparative figt 


1972 1971 
$ 855,221 $ 424,025 
595,258 396,124 
1,000,000 798,891 
350,000 250,000 
47,114 228,152 
525,035 465,181 
8,417 16,872 
3,381,045 2,579,245 
1,000,000 1,000,000 
1 1 
1,000,001 1,000,001 
4,645,395 4,607,445 
4,353,451 4,268,199 
291,944 "339,246 
1 1 
21,500 21,500 
313,445 360,747 
$4,694,491 $3,939,993 


(See accompanying n 


AUDITC 


We have examined the balance sheet of Sigma Mines (Quebec) Limited as at December 31, 1972 and 
the related statements of income, earned surplus and changes in financial position for the year then ended 
and have obtained all the information and explanations we have required. Our examination was made in 
accordance with generally accepted auditing standards, and accordingly included such tests of the accounting 
records and such other auditing procedures as we considered necessary in the circumstances. 
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EBEC) LIMITED 


ility) 
laws of Quebec) 


ACEMBER 31, 1972 


December 31, 1971) 


LIABILITIES 
Current Liabilities: 1972 
Salaricsmand#wages@payablemay ware as.) 07 oa ere eee oe ee ee $ 147,118 
MNCCOUNTS payable: <5 isc hed ees Oe ee ee eee ee eee 169,303 
PNCCERCC. a Charges! Mewes rahi Aiea: hess Bra merase Va en ne ee 22,194 
PNCECEICC Mita LOS My Mc Hi coir aces ute «er ASG hg ee 109,604 
Iivicends# payables cs a seu cers hic eae a ee ee 200,000 
648,219 
Capital and Surplus: 
Capital authorized and issued — 
1000 ,000msharestoff sl aparevaluco.a.c tesa toy eae ee 1,000,000 
A ETOC MeSUL OLS ih! = SP Ls BS, caltneg ty ime hee foe Pes ee 3,046,272 
4,046,272 
On behalf of the Board: 
JD eREDPAT Eis Director: 
F. M. FELL, Director. 
$4,694,491 


financial statements) 


PORT 


In our opinion, and according to the best of our information and the explanations given to us and as 
Be Be tie bac kiok Ace company, these financial statements present fairly the financial position of Sigma Mines 
(Quebec) Limited as at December 31, 1972 and the results of its operations and the changes in its financial 
position for the year then ended, in conformity with generally accepted accounting principles applied on a 
basis consistent with that of the preceding year. 

CLARKSON, GORDON & CO., 
Neues Sarre: Chartered Accountants. 
: : 


1971 


$ 121,996 


160,022 
6,275 
7,357 

100,000 


395,650 


1,000,000 
2,544,343 


3,544,343 


$3,939,993 
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Sigma Mines (Quebec) Limited 


(No Personal Liability) 


STATEMENT OF INCOME 
FOR THE YEAR ENDED DECEMBER 31, 1972 
(with comparative figures for the year 1971) 


Revenue: 1972 
Bullion)... S$ 98s gins eras Res eee eae $5,050,763 
Expenditures: 
Development (includes shaft sinking expenditures of $148,410 in 1972) ....... D499 NZ 
Mining” vai <6: 04), cee I ela ee ere 2,431,001 
Reduction oc s6503 34 o ee ee ee ee ee eee 649,668 
Refining and marketing: Byes ere rene ene ee ee 25,433 
General andiadmmistrativem ae ee ee ee 309,747 
‘Laxés: other: than: incomes: ee Oo ee eer 35,813 
4,001,574 
Less credit under the Emergency Gold Mining Assistance Act .............. 
4,001,574 
1,049,189 
Deduct: aire 
Provision \for- depreciation amceee a ne ree ee en eer 87,578 
Provision for tax under the Quebec Mining DuneseAct eee 73,500 
161,078 
Operating } profit... concgp eek 3 Ok ee ee Bs ee ee ee 888,111 
Add: 
Interest on Dome Petroleum Limited income debentures .................... 50,000 
Other: interest, “etes 2 0 oF Pe ee nr et Ce ee 102,569 
1,040,680 
Deducé outside exploration expenses mee ee eee 81,751 
Income before income taxes and extraordinary item a= ee 958,929 
Provision ‘for income. taxes > cas £2 eee eee ee ere 284,000 
Income’ before extraordinary itemsyes ee ee ee ee 674,929 
Reduction in income taxes resulting from carry-forward of prior years’ write-offs .. 127,000 
Nets income. for. the ‘year: 2.24 g5) eee ee $ 801,929 
Per share: 
Income before: extraordinarys item) oye ee $ 0.67 
Net income for theyyeat qi ijsegwntyce ee eee ener iene aren $0.80 


(See accompanying notes to financial statements) 
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1971 
$3,306,136 


424,251 
2,313,942 
592,453 
18,681 
277,744 
40,598 
3,667,669 
633,250 
3,034,419 
271,717 


100,244 

6,500 
106,744 
164,973 


50,000 
74,152 
289,125 
62,351 
"226,774 


226,774 
$ 226,774 


$ 0.23 


$0.23 


Sigma Mines (Quebec) Limited 


(No Personal Liability) 


STATEMENT OF CHANGES IN FINANCIAL POSITION 


FOR THE YEAR ENDED DECEMBER 31, 1972 


(with comparative figures for the year 1971) 


Source of working capital: 
Operations — 


Income before extraordinary item 


Depreciation 


Extraordinary item — reduction in income taxes ... 


Total 


Disposition of working capital: 
Bividenicomen ren. Ph tty eRe ee ee 


Total 


Changes in components of working capital: 
Increase (decrease) in current assets — 
Cash 
Bullion 


Short-term commercial paper ....--9. 5...) 


Government of Canada bonds ......... 
Accounts receivable ................... 
Mining and milling supplies 


Deposits and prepaid expenses 


Increase (decrease) in current liabilities — 
Salaries and wages payable ........... 
Accounts «payable. mi iesmn. 2 aren 
PA CErUed Charges. gyre cuiys wire wee 
PRC CEE TtAXGS ede hey: ths te gen 
Dividends payables. ..08 ae tiene: 

Net increase in working capital for year ........ 
Working capital, January 1 ..............--5--: 


Working capital, December 31 


(See accompanying notes to financial statements) 


b972 


$ 674,929 


87,578 


762,507 


127,000 


889,507 


300,000 


40,276 


340,276 


$ 549,231 


% 431,196 


199,134 
201,109 
100,000 
(181,038) 
59,854 
(8,455) 


801,800 


Denied 
9,281 
15,919 
102,247 
100,000 
252,569 
549,231 
2,183,595 


$2,732,826 


1971 


$ 226,774 


100,244 


327,018 


327,018 


200,000 
64,331 


264,331 
$ 62,687 


% 104,989 
225,689 
(87,368) 


(138,691) 
(42,969) 
783 


62,433 


13,672 
26,300 
(37,907) 

(2,319) 


(254) 


62,687 


2,120,908 
$2,183,595 
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Sigma Mines (Quebec) Limited 


(No Personal Liability) 


STATEMENT OF EARNED SURPLUS 
FOR THE YEAR ENDED DECEMBER 31, 1972 
(with comparative figures for the year 1971) 


1972 1971 
Balance,s January 1705.5 36 eh. 0520 55 ea ee $2,544,343 $2,517,569 
Addinetincome fortthesyear ..: =. ¢-4450: ans 50s ou ee 801,929 226,774 
3,346,272 2,744,343 
Deduct dividends declared of 30¢ including an extra dividend of 10¢ per share 
(20eypen charelin 1971) 2) ate erence eee 300,000 200,000 
Balance, December *31° 0). ck. cued ee en eee ee eee ere $3,046,272 $2,544,343 


(See accompanying notes to financial statements) 


NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 1972 


1. Summary of significant accounting policies 


Bullion on hand and in transit 

Consistent with industry practice, the company has recorded as bullion revenue the estimated net realizable value of unsold 
bullion produced prior to the year-end. 

Investments 

Marketable securities and other investments are carried at cost except for certain shares in other mining companies which are 
carried at cost less amounts written off. 

Depreciation 

Depreciation on buildings, machinery and equipment has been provided as in prior years at the rate of 15% per annum on 
the straight-line method. 

Mine development and exploration expenditures 


All mine development and exploration expenditures are charged against income as incurred. 


2. Investment in Dome Petroleum Limited debentures 


The Dome Petroleum Limited debentures can be redeemed, in whole but not in part, by that company upon not less than 
60 days notice after May 15, 1973, at 105% of the principal amount thereof. Prior to redemption, the debentures can be 
converted into shares at a conversion price of $28.249 per share. 


The quoted market value at December 31, 1972 of the shares that would be received if the debentures were converted would 
be $1,531,007 (1971 — $1,185,867). 
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REPORT OF THE GENERAL MANAGER 
To the Chairman of the Board, President and Directors: 

The following report covering the operations of your Company during the year 1972 is submitted for your 
consideration. 

During the year 550,623 tons were hoisted, of which 519,553 tons were ore and 31,070 tons were waste. 

The 519,553 tons of ore milled yielded bullion containing 85,614 ounces of gold, the average yield being 
0.1648 ounces or 3.30 pennyweights per ton. All grades of ore will be expressed in pennyweights (dwt.) throughout 
this report. One pennyweight equals one-twentieth (1/20th) of an ounce Troy weight. 

All production was sold on the free market. The average price realized on sales during the year was $56.96 
per ounce in Canadian dollars at the exchange rate in effect at the time of each sale. This compares with average 
revenue per ounce of $43.38 Canadian received in 1971 when sales were made both on the free market and also 
to the Royal Canadian Mint and include benefits received under the Emergency Gold Mining Assistance Act. 
MINING: 

Broken ore totalling 356,050 tons remains in the stopes, an increase of 22,830 tons from the previous year. 

Stoping operations were distributed between the 10th and the 36th levels. 

Ore produced from cut-and-fill stopes amounted to 34.7% of the total stope production. 

During the year stoping was continued on the ground leased from our wholly-owned subsidiary, Gamma 
Mines (Quebec) Limited. 

Waste returned to empty stopes as backfill amounted to 22,455 tons. In addition 79,369 tons of classified 
mill tailings were placed underground as hydraulic fill. 

DEVELOPMENT: : 

Development work amounted to 9,479 feet and was distributed from the 11th to the 36th levels. The lateral 
development was largely confined to the further outlining of known zones. 

During the year the orepass system from the 30th level loading pocket up to the 25th level was completed. 

A program to deepen the No. 3 internal shaft to provide four additional mining levels at 200-foot vertical 
intervals plus depth for a loading pocket was commenced in August, 1972. At year-end the shaft bottom had 
reached the 38th level horizon. The shaft on completion of the program will be 5,965 feet below surface. 

Diamond drilling totalling 41,208 feet was done in search of new ore and as a guide to mining. 

The following table shows details of development and diamond drilling completed during the year: 

SUMMARY OF DEVELOPMENT FOOTAGE BY LEVELS FOR THE YEAR 1972 


= 


Diamond 
Level Shaft | Stations Drifts Crosscuts Raises Slash Total Drilling 
Surfaces, 1.50 eo rs ae x me i oe 2316 
ithe al - 127 i‘. he: hi 127 1,672 
13theeeeess: : oe Sh ne ae: 165 42 207 et %. 
[4th eS. ee - 916 410 Loe 76 1,402 5,118 
t7thi eee ee ae ae 290 ASK 103 20 413 1,632 
18thaee ee ce oe sit 42 199 108 34 383 a oe 
[Othe ee ‘> it o ‘x 21 - 21 2,424 
20th eee ee Ok ee = 302 205 aha) YL 579 1,348 
21 ster sw. neo Ms e ae ees aie oe uae 3,244 
22ndee@ eat nhs a < ba e he. ¥ ty 2,278 
23rd eee ee eo ee, - 4 Aes —— Pe 4 geet 
24thaPe 2a. Os ou = 161 ic ae 3 164 263 
2 5thPee ee. oe =e me : ome 7 8 1D 2,848 
othe re be - as ts 193 27 220 5,012 
a ie i oY a 222 17 239 1,963 
28there. feos... we se 247 Nie 235 535, pile 878 
2 ochnae ee oP iw 1,303 621 06 98 2,022 4,711 
30th mecesoc 2... —— a: 669 88 248 41 1,046 lA 
SHES a Boe om 6c den, oe 96 59 oe 1? 167 Be a 
EET EL GOs ~ Fy 392 i KE 23 415 2,122 
34th eee. 2 cose 7 Hix’ 120 96 233 a 
35 themes ke: aes om 442 49 m3 26 Dil iar ae 
26theeeneis es ie A 331 we WA 24 476 2,207 
37 thee ae one A Re 26 oe. ee te se 26 eee, 
No. 3 Shaft .. 288 chk ane aon suet aie 288 
| L | 
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ORE PRODUCTION: 


The mine produced 519,553 tons of ore during the year which averaged 3.44 dwt. The stopes produced 
499,259 tons averaging 3.50 dwt. and development work produced 20,294 tons averaging 1.98 dwt. This represents 
an increase of 9,649 tons from the 509,904 tons produced in 1971. 


ORE RESERVES: 


The ore reserves are estimated at 1,222,850 tons, an increase of 930 tons from the previous year. 
reserves include 356,050 tons of broken ore. 


The 


A summary of ore reserves and total tonnage of ore extracted from stopes to the end of 1972 is as follows: 


SUMMARY OF ORE RESERVES AND EXTRACTION BY LEVELS 


T 


Total Tons Ore 

Extracted From 

Tons Ore Average Grade Tons Stopes to End 
in Place (Dwt. per Ton) Broken Ore of 1972 
Surface to. |stilLeveliee, 0 3,000 Sih 1D CR ne Pettis se 30,918 
Istalevelstog 2nd Leveloe) eee ise WE wae AG 6D Seer. 493,191 
2nd Level to=.3rdi Level) 4: <4.2%|/ A ee ce ees ee eo 1,021,610 
3rd Level to > 4th Level jsuhe 221) ee en ee er eee 963,214 
4th Level tovesthsLevel) i scen Ste) a ee ee ee 813,543 
5th Level sto. 6th” Level 9.4..02..1) Gee ee ee ee eee 790,696 
6th Level to 7th Level ........ ae Hake a Ol 6 . menteier 737,190 
7th Levelstom Sth Levell.. . 50 2,000 438.247 Ge) Lita par ees x: 835,740 
8th Level to 9th Level Riper Sa ras 2. T29;43 2 
9th Level to 10th Level ........ 16,700 4.05 30 493,086 
10th Level to 11th Level ........ 15,000 4.31 14,170 494,141 
Lith Level! toni 2the levels eee 3,600 3.08 70,980 756,623 
12th Level to 13th Level ........ 13,700 4.31 31,760 531,454 
13th Level to 14th Level ........ 68,900 Dell il 10,930 272,197 
14th Level to 15th Level ....... 54,100 5.47 1,990 372,826 
15th Level to 16th Level ........ 3,600 3 7 Sau ae tn eae 615,789 
16th Level to 17th Level ....... 13,900 3.88 5,060 594,641 
17th Level to 18th Level 84,600 4.75 97,600 607,396 
18th Level to 19th Level ........ 47,100 3.90 14,870 260,748 
19th Level to 20th Level .._._—s«_sdi. 16,000 3.94 72,310 314,496 
20th Level to 21st Level ........ 35,100 3.89 360 63,507 
21st Level to 22ndLevel ......... 43,200 4.48 30,620 182,914 
22nd Level to 23rd Level ......... 65,400 4.28 300 312,314 
23rd Level to 24th Level ......... 29,800 3.91 2,540 281,816 
24th Level to 25th Level ........ 21,100 4.65 220 29:97) 
25th Level to 26th Level ........ 31,100 3.62 350 29,905 
26th Level to 27th Level ........ 35,500 4.21 130 28,805 
27th Level to 28th Level ........ 27,500 4.70 430 “BAe Ws 
28th Level to 29th Level ........ 42,700 4.74 800 25,256 
29th Level to 30th Level ........ 24,700 4:47 5 ie) | POAe sete 37,203 
30th: Level! to) 3lst=Levelu eee 33,300 44a Fil > ewe. 7 | ae6 = wears 
Z31steLevelito 32ndiLevela ae 13,600 er a ee eee ee a 
32nd Level to 33rd Level ......... 24,200 ER Ee 0) es 9,282 
33rd Level to 34th Level ......... 27,300 4.45 390 16,474 
34th Level to 35th Level ......... 19,300 4.44 210 17,207 
35th Level to 36th Level ......... 48,800 4.0205 ay | Ole rs 19,738 
866,800 4.44 356,050 12,801,876 
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SG MAS MINE Ss 60G).U Bie) LIM dE D 


MILL: 


(NO PERSONAL LIABILITY) 


The following are the results of milling operations for the year 1972: 


COSTS: 


AVeracegdaily Conseil ecl Mier amee eisai an eee ean nn 1,420 
honstotsorentreated mame ren a aera ee nny ee ete 519,553 
Averagerstade of orentreated | an a a tae 3.44 dwt. per ton 
Reécoverys Serer eee eon. ay ea ae hr SR Ate 3.30 dwt. per ton 
Recoveryspercentage =, ert. een ien. et wee ee ee 95.7770 


The expenditure on mining was $2,431,001 or $4.68 per ton milled. 


The expenditure on development (including shaft sinking) was $549,912 or $1.06 per ton milled. 


The expenditure on milling was $649,668 or $1.25 per ton milled. 


The operating costs including refining, handling and sales expenses were $7.70 per ton milled as compared 
with $7.19 for the previous year. 


CAPITAL EXPENDITURES: 


Net capital expenditures for the year totalled $40,276. The main expenditures were for a sinking hoist 
installation and No. 3 shaft services underground, spare parts for the mill and office equipment. 


The details of changes in the plant and equipment are as follows: 


Additions: 
Mine, equipment? 2569 be aepae eeatts ase te ee ee Sd oe $ 28,464 
Reduction: equipment *414. sa ete ee eta 9,593 
Surfacetequipment 2049 eer aoe ene ee Oe tee ee cee 3,346 
$ 41,403 
Pessenetsbook value oferetirements 104 ee ee ne ee 15127, 
INGtRincrease mete 5 ak. pom ean att ee ae oes ie et ee oa eC ae $ 40,276 

EXPLORATION: 


Through joint participation in the exploration program of the parent company, Dome Mines Limited, your 
Company continued its 10% interest in those projects which originated before January 1, 1969, and a 6% interest 
in the substantially increased exploration campaign which started on January 1, 1969: 


Quebec: 


A participation in the acquisition of claims in a heavily overburdened volcanic belt on which four 
holes were drilled for a total of 1,223 feet. Although no economic mineralization was found in the 
drilling, the area was considered sufficiently interesting to warrant the staking of an additional 110 
claims and the optioning of two properties totalling 40 claims. Further ground geophysical surveys 
totalling 87 line-miles were completed. A number of anomalies were delineated and these will be 


drilled in 1973. 


A participation in the staking of four properties aggregating 5,900 acres. These properties were 
staked on the basis of a regional airborne geophysical survey carried out by the Quebec Department 
of Natural Resources. After staking, ground geophysical surveys were carried out over 154 line-miles 
to cover the indicated airborne anomalies. A number of these will be drilled in 1973. 


A participation in the optioning of an area nine miles long by two miles wide along the strike of a 
former low-grade zinc producer. By year-end ground geophysical surveys had been completed over 
118 line-miles and will continue in 1973. 


A participation in the staking of five properties aggregating 6,300 acres, based upon the release of 
a second airborne geophysical survey carried out by the Quebec Department of Natural Resources. 


A participation in the staking of approximately 500 acres on an old gold prospect in northwestern 
Quebec. An exploration program will be carried out on this prospect in 1973. 


PRA G Bere Roe 


STIGMA MINES (QUEBEC ee CihMilat EID 


(NO PERSONAL LIABILITY) 


Ontario: 
A participation in an airborne geophysical survey of a comparatively unexplored volcanic belt in 
northwestern Ontario. Claims were staked and in 1971 and in 1972 ground geophysical surveys 
were carried out to accurately assess the airborne geophysical anomalies. A number of them will be 


drilled in 1973. 


A participation in the drilling phase of another airborne geophysical survey in 1972. This project 
involved the drilling of 21 holes for a total of 7,135 feet. No economic mineralization was 
encountered. 


A participation in an airborne geophysical survey. This exploration was carried out on two groups 
of claims, one of which was owned prior to the airborne survey and the other which was staked on 
the basis of anomalies found by the survey. A number of geophysical anomalies were indicated and 


will be drilled in 1973. 


A participation in the staking and geophysical exploration of a group of 16 claims in the Timmins 
area. A geophysical survey involving 7.3 line-miles was completed and revealed an anomaly too 
weak to be of further interest. 


A participation in the geophysical exploration of four claims in the Timmins area. The program 
involved 4.7 line-miles of geophysical work and failed to disclose any targets of interest. 


A participation in the optioning of 15 claims and the staking of 18 adjacent claims in the Timmins 
area. On the combined claim group electromagnetic surveys over 23.8 line-miles disclosed several 
anomalies. A drill program involving seven holes for a total of 3,658 feet indicated graphitic 
sediments and barren sulphides. 


A participation in the staking of 12 claims in another portion of the Timmins area. A geophysical 
survey involving 10.6 line-miles resulted in the discovery of four anomalies which will be drilled in 


Lo fae 


A participation in an airborne geophysical survey in the Sudbury area which failed to find any 
anomalies worth additional work. 


A participation in an airborne geophysical survey, involving 527 line-miles, over an area in northeastern 
Ontario. The survey resulted in the discovery of only one weak anomaly. 


A participation in the exploration of staked and optioned claims on a new copper prospect. This has 
involved, to date, 230 line-miles of airborne geophysical surveys, 97 line-miles of ground geophysical 
surveys and 3,000 feet of drilling in which only minor copper mineralization was found. Further 


drilling is scheduled for 1973. 


A participation in the staking and optioning of 132 claims. Airborne geophysics indicated, and 
ground geophysics confirmed, a number of anomalies which will be drilled in 1973. 


A participation in a prospecting program in northwestern Ontario. 


A participation in a drilling program on a silver prospect in northern Ontario. No economic 
mineralization was found. 


Manitoba: 
A participation in the staking of a 30-claim property in northern Manitoba. Previous work had 
demonstrated the presence of interesting amounts of gold in an unusual geologic environment. Field 
work, to further evaluate the potential of the property, is scheduled for 1973. 


Western Canada: 


Participation in a number of carefully selected joint ventures of a continuing nature in British 
Columbia. 


General: 
A participation in a major international consortium to carry out a sea-test of a system for mining 
metal-bearing manganese nodules from the ocean floor. 


A participation in various prospecting ventures organized by individual prospectors in Ontario, 
British Columbia and the Northwest Territories. 
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STOMA MUNE SSSCQUE BEC) -CIMIT ED 


(NO PERSONAL LIABILITY) 


GENERAL: 


Overall productivity in tons per manshift worked in 1972 averaged 8% above that obtained in 1971. 
However, due to the shaft deepening program, wage increases during the year and increases in the cost of supplies, 
the unit cost increased to $7.70 per ton in 1972 from $7.19 per ton in 1971. 


Increased gold bullion sale prices prevailing on the free markets in 1972 permitted the profitable mining 
of lower grade zones. This is reflected in the decreased production of 85,614 ounces of gold bullion in 1972 as 
compared with 90,159 ounces in 1971. 


Minor modifications to the milling circuit resulted in a small increase to 519,553 tons milled in 1972 as 
compared with 509,904 tons in 1971. 


Lateral development work showed a moderate decrease from the previous year, representing a combination 
of curtailment of work on the bottom levels due to shaft sinking activity and the completion of development work 
on some of the known ore zones. With higher gold prices additional development work will be justified in lower 
grade areas in the future. 


Ore reserves showed a small increase due to increased broken tonnage remaining in the stopes. 


Appended to this report is a table setting forth the communities in which purchases were made, wages and 
salaries, and distribution of taxes. 


In conclusion, my sincere thanks and appreciation are extended to Mr. Gordon Michaelson, General 
Superintendent, to the heads of the various departments and to all members of the operating staff for their 
efficiency and loyalty. 


Yours faithfully, 


MALCOLM A. TASCHEREAU, 


General Manager. 


Val d’Or, Quebec, 
February 14, 1973. 
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Sigma Mines (Quebec) Limited 


(No Personal Liability) 


Total supplies and “services <0. j2..2)ce 4 Gop eee ee Gg Te ee $1,746,091 
Total amount) ofjwages.and. salaries: se eeeg es yee ee ee 2,454,483 
Provincial and Municipal taxes ssp ge 35,813 


PRINCIPAL CITIES AND TOWNS IN CANADA WHICH BENEFIT 


Ajax 
Arnprior 
Balmertown 
Belleville 
Bramalea 
Brampton 
Clarkson 
Cooksville 
Don Mills 
Downsview 
Elliot Lake 
Englehart 
Fort Erie 
Galt 
Gananoque 
Haileybury 
Hamilton 


Kirkland Lake 


Kitchener 

La Salle 
McMasterville 
Malartic 
Mississauga 
Montreal 
New Liskeard 
Noranda 
North Bay 
Orillia 
Oshawa 
Ottawa 

Owen Sound 
Pointe Claire 
Quebec 
Rexdale 
Rouyn 


Sault Ste. Marie 


Scarborough 
Sorel 

South Porcupine 
St. Catharines 
Sudbury 
Sullivan 
Swastika 
Thornbury 
Thornhill 
Thunder Bay 
Timmins 
Toronto 

Val d’Or 
Welland 
Weston 
Winnipeg 
Woodstock 


NUMBER OF COMMUNITIES, COMPANIES AND INDIVIDUALS 
THROUGH WHOM SUPPLIES AND SERVICES ARE PURCHASED 


Quebec ars 


Companies and 


Communities Individuals 
ee ye on Mier ta ee 12 144 
er rere ea te mela OARS uk acters Ot Be 40 138 
Pe ie ors Bee an cr ek Ne eS a 1 1 
United States of America aaa eee 2 2 
>> 285 
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CAMPBELL RED LAKE MINES LIMITED 
Report to Shareholders 


For the Financial Year Ended December 31 


1972 


CAMPBELL RED LAKE MINES LIMITED 


(Incorporated under the laws of Ontario) 


LOCATION OF MINE 


Township of Balmer, Red Lake Mining Division, Province of Ontario 
(Post Office: Balmertown, Ontario, Canada) 


ADDRESS OF THE CHAIRMAN OF THE BOARD 
40 Wall Street, New York, N.Y. 10005. 


HEAD OFFICE AND ADDRESS OF THE PRESIDENT 
360 Bay Street, Suite 702, Toronto, Ont. M5H 2V9 


ADDRESS OF THE SECRETARY 
Box 30, Toronto-Dominion Centre, Toronto, Ont. M5K 1Cl 


REGISTRARS 


Canada Permanent Trust Company 
320 Bay Street, Toronto, Ont. M5H 2P6 
Bankers Trust Company, 16 Wall Street, New York, N.Y. 10015. 


TRANSFER AGENTS 


The Sterling Trusts Corporation, 372 Bay Street, Toronto, Ont. M5H 2W9 
The Bank of New York, 48 Wall Street, New York, N.Y. 10015. 


DIRECTORS 
Gliftord: Ws : Michel. 235055 ee eee New York, N.Y. 
William? FP, James 25:5, «15 5.2: Se ener eteest stk tae Toronto, Ont. 
John=K2: McCausland 4.2.40): ae ee Toronto, Ont. 
James B:-Redpath &.2..5 (52. Sener Se eee ee eee Toronto, Ont. 
FraseriM.* Felliv:.. 38) 48. oo oe ee ee ee Toronto, Ont. 

OFFICERS 
Chairman of the. Boards) 50s eee Clifford W. Michel 
President 32 (2-4 diet seats + ese eR ee ae ee James B. Redpath 
Secretary jee chee rites cia Ms 6 ae cal an Pe ear Fraser M. Fell 
Assistant. Secretary <2 asian ann cei mae eee ee eee John H. Hough 
PL TeAaSUre rh tape Sess od thee oe c. R e e  e Edmund J. Andrecheck 
Generals Managers (70 mas ee cone ne) ee George E. Peacock 
General;Superintendent #543 es te Stewart M. Reid 

AUDITORS 


Clarkson, Gordon & Co., Toronto, Ont. M5K 1J7 


GENERAL COUNSEL 


Fasken & Calvin 
Box 30, Toronto-Dominion Centre, Toronto, Ont. M5K 1Cl 


It is recorded here that it is the intention of the present management to solicit 
proxies. The form of proxy and the information circular will accompany the Notice 
of Annual Meeting which is being mailed to all shareholders. 
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CAMED ERR eRe Da LAKEMAN Ee Se DIMIT ED 


COMPARATIVE SUMMARY 


1972 1971 

onnages Milledeh. 2ey 0.5208 See ee eee 302,666 303,045 
Ounces Gold/Producedigy.4- ee ee ee ee 196,855 196,237 
Average Price realized per ounce on sales during the 

Vearnee Ew crs hn oe DIE. Ue Beene Coe $56.22 $41.11 
ValuerorDullicht se atte ee a ee $11,596,271 $8,244,956 
Operating; Costs pike aye” We ne were ee ee $ 4,144,972 $3,901,712 
INettlncome pect c.api ete. eo ne eee $ 4,667,344 $2,717,054 
Netiincome*perishare’ 208". 43185, eon. er. eee $1.17 $0.68 
Gurrenti Assets aa te et enc eke Wp ok een: $12,451,786 $9,531,876 
Gurrentalabilitics oo Sanat 5m te ee ee $ 2,416,658 $1,596,354 
Wiorkiae 8a pical @&, (deensens soot ara MNES) Be $10,035,128 $7,935,522 
Number of Shareholders — December 31 .......... 9,411 5,669 
Dividends eéclated beng sn rs eee ae aoe $ 2,249,719 $1,799,775 
Dividends declared per share’... 2.. 90.56% $0.45 
Sharestl ssiled «cw Soli na +Bo oem «one oe een 3,999,500 3,999,500 
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REPORT OF THE DIRECTORS 


of 


Campbell Red Lake Mines Limited 


(For the Financial Year Ended December 31, 1972) 


Toronto, Ontario, 
February 15, 1973. 


To the Shareholders of 
Campbell Red Lake Mines Limited: 


Your Directors herewith submit the Company’s Balance Sheet and Statements of Income and Earned 
Surplus together with a Statement of Changes in Financial Position, together with the Reports of the Auditors 
thereon and the Report of the General Manager, covering the financial year ended December 31, 1972. 


The gross production for 1972 was 196,855 ounces of gold, as compared with 196,237 ounces for 1971. 


The operating profit before deducting depreciation, tax under The Mining Tax Act, outside exploration 
expenses and provision for taxes on income was $7,451,299. The non-operating revenue was $633,205. These 
combined gave a total of $8,084,504. Depreciation charges, tax under The Mining Tax Act, outside exploration 
expenses and provision for taxes on income amounted to $3,417,160 leaving net income of $4,667,344 as compared 
to $2,717,054 a year ago. 


This net income was a historical high for the mine and was due to higher prices on the free market where 
all production was sold. The average price obtained for gold sales made during the year was $56.22 Canadian 
compared to $41.11 Canadian received in the previous year. 


Regular quarterly dividends were maintained at 1114¢ per share for the first three quarters with an increase 
to 12144¢ per share for the final quarter, and after considering the profits, your Directors authorized an extra 
dividend of 10¢ per share. Therefore the total dividends declared amounted to $2,249,719 or 5614¢ per share. 


The tonnage milled during 1972 totalled 302,666 tons which represents an average milling rate of 827 tons 
per day. The yield per ton was 13.01 dwt. as compared with 12.95 dwt. in 1971. 


Ore reserves were increased to 1,424,400 tons, with ore in place showing a grade of 13.96 dwt. Development 
results continued to be satisfactory and are covered in detail in the General Manager’s Report. 


Taxes under the Federal Income Tax Act of $1,528,500, the Provincial Corporations Tax Act of $476,500 
and the Ontario Mining Tax Act of $910,000 total $2,915,000. 


Your Company continues to hold $2 million of Subordinated Income Debentures of Dome Petroleum 
Limited. These debentures provide income and diversification inasmuch as they are convertible into common 
stock of Dome Petroleum at a conversion price of $28.25 per share. Dome Petroleum had a satisfactory year with 
unaudited financial statements showing a cash flow of $17 million and net profits estimated at $10.8 million, an 
increase of 5.8% over the preceding year. 


Additional interest in oil exploration is given by your Company’s participation in Panarctic Oils Ltd., which 
continues to explore the Arctic Archipelago and has made several major gas discoveries. 


Participation in a widely based mineral exploration campaign in association with Dome Mines Limited, Sigma 
Mines (Quebec) Limited and Dome Petroleum Limited was made possible under the agreement whereby the 
campaign was directed by Dome Mines and in which your Company had a participation of 21% in all projects 
initiated from January 1, 1969. Exploration details are shown on page thirteen of this report. 
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CAMPBELL RED LAKE MINES LIMITED 


With regard to our product, gold, the following paragraph is quoted from the annual report of the parent 
company, Dome Mines Limited: 


“The forces affecting the free market price of gold, that were set in motion in August 1971 when the United 
States Treasury closed its ‘gold window’ and thus declined to convert dollar claims against it into gold at the then 
official price of U.S. $35, continued at an accelerated pace in 1972. In January the London price stood at $44 
per ounce, rising gradually to the $50 level by May. In that month the U.S. Congress passed legislation which 
raised the official monetary price to U.S. $38 but did not restore the convertibility of the dollar into gold. With 
private demand strong, the London price rose to $70 by August and closed the year at $65. The 10% devaluation 
of the USS. dollar on February 13, 1973 will have the effect of raising the official price of gold to U.S. $42.22 and 
at the time of writing this report, gold is trading on the London Bullion Exchange at prices above U.S. $73 per 
ounce. At the high point in 1972 the free market price was 84% above the U.S. official price of $38. As long 
as the U.S. Balance of Payments continues in deficit, there seems little doubt but that the free market will continue 
to be volatile and we would conclude that foreign central banks will be reluctant to pay out gold from their 
reserves at its ‘monetary’ price of U.S. $42.22 when the free market has touched a point $31 per ounce above this 
level. Confirmation of this position came in December when the European central banks postponed any settlement 
of their inter-bank gold debts until 1975. Until that time all existing gold stocks appear to be frozen, including 
those of the United States whose present reserves are less than half those of the central banks of Europe and Asia. 
Management’s policy will continue to be as low cost an operator as possible with the ore reserves it has developed 
and to use the new levels of gold prices to attemp: to extend the life of our mines with mill feed that heretofore 
was not commercial at the artificially low official price that prevailed for so many years.” 


Your Directors again wish to record their appreciation for the effective planning and direction by 
management and staff and to thank all employees for their loyalty and untiring efforts to increase the efficiency 
of the Company’s operations. 


Respectfully submitted, 


On behalf of the Board, 


CLIFFORD W. MICHEL, 


Chairman. 


JAMES B. REDPATH, 
President. 
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Current Assets: 


Cash, including bank term deposits 
Bullion on hand and in transit, at estimated net realizable value 
Short term commercial paper, at cost 
Marketable securities, at cost (schedule attached) 
Accounts receivable (including accrued interest) 
Mining and milling supplies, at cost 


Prepaid expenses 


Investments (schedule attached) (note 2): 


Dome Petroleum Limited, 5% subordinated convertible income debentures, 


due May 15, 1988 


Other 


Capital Assets: 


Buildings, machinery and equipment, at cost 


Less accumulated depreciation 


Mining claims and properties — acquired for 1,277,500 shares 
(no deduction has been made for ore mined) 


Townsite land, at cost 
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To the Shareholders of 


ASSETS 


Campbell Red Lake Mines Limited: 


We have examined the balance sheet of Campbell Red Lake Mines Limited as at December 31, 1972 
and the related statements of income, earned surplus and changes in financial position for the year then ended. 
Our examination was made in accordance with generally accepted auditing standards, and accordingly included 
such tests of the accounting records and such other auditing procedures as we considered necessary in the 


circumstances. 


BALANCE SHEET 


(with comparative figut 


1972 


$ 1,977,895 


1,531,775 
6,207,611 
1,744,776 
204,163 
773,432 
12,134 


12,451,786 


2,000,000 
156,441 


2,156,441 


7,921,436 


6,575,730 


1,345,706 


197,500 
113,842 


1,657,048 


$16,265,275 


CAMPBELL RED LA 


(Incorporated und 


1971 
% 1,357,038 
722,219 
5,451,908 
1,144,626 
138,487 
716,540 
1,058 


9,531,876 


2,000,000 
189,616 
2,189,616 


7,378,201 
6,424,043 
954,158 


197,500 
110,196 


1,261,854 


$12,983,346 


(See accompanying no 


AUDITOEI 


SE VOLUN ESPN isl ED 


laws of Ontario) 


ZCEMBER 31, 1972 


Yecember 31, 1971) 


LIABILITIES 


Current Liabilities: 
Salaries and wages payable 
Accounts payable 
Accrued charges 


Accrued taxes 


Capital and Surplus: 
Capital — 
Authorized: 
4,000,000 shares of $1 each 
Issued: 


SOO UO ESHALCS 7 ak? See sy a eee ee eee 


Discount.(net)von-shares issued a sae ee 


PArneCMstrpLUs seme oo, as cee ons Benes oak ae ean eRe rae 


On behalf of the Board: 
J. B. REDPATH, Director. 
F. M. FELL, Director. 


inancial statements) 


ORT 


1972 
¥ 107,070 
324,070 
64,847 
1,020,783 
899,888 
2,416,658 
142,000 


3,999,500 
2,378,905 
1,620,595 

12,086,022 

"13,706,617 


$16,265,275 


In our opinion these financial statements present fairly the financial position of Campbell Red Lake 
Vlines Limited as at December 31, 1972 and the results of its operations and the changes in its financial 
sosition for the year then ended, in conformity with generally accepted accounting principles applied on a 


sasis consistent with that of the preceding year. 


Toronto, Canada, 
January 26, 1973. 


CLARKSON, GORDON & CO., 


Chartered Accountants. 


1971 
$ 103,154 
275,982 
87,750 
679,524 
449,944 
1,596,354 
98,000 


3,999,500 
2,378,905 
1,620,595 
9,668,397 
11,288,992 


$12,983,346 
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Campbell Red Lake Mines Limited 


STATEMENT OF INCOME 


FOR THE YEAR ENDED DECEMBER 31, 1972 


(with comparative figures for 1971) 


Revenue: 


Bullion 


Expenditures: 


Development (including shaft sinking expenditures of $129,866 in 1972; 

43491488 ins1971) <0: 9 em een renee 
LETS eet waa met Se a ener er PMI Mane Aer heh crane Boe, Pa Oi 
Reduction ore or 5 6 96 en «PRT ee CORE eo ee ee ar 
Refining’ and #marketing 2)2) 4 soe ee ere ee 
General€and fadministrative a ee 
(Laxescother. than, income. 40. see eee ee eee 


Deduct: 


Provision ‘forsdepreciation a) yee ee ee 
Provision for tax under DhesMining laxeActe ene eee 


Operating f profit: 55.24 Ee Se ee 
Add: 


Interest on Dome Petroleum Limited income debentures ................ 
Other? interest, * etc?) s,s vee ere ee oe re eee 


Deductsoutside: exploration’ expensesmpae eee ee 
Income before provision for income taxes ...................00 20002-00005 
Provision for income taxes (including deferred income taxes 1972 — $44,000; 


1971 — $28,000): 
Federal. ...: ae ees £2 0 ee hor rts) oe ae nee, UR a 


Provincial! (342-6 ee er oe ee ee eee 


Net'incomeifor the year ats. cc eee ee ee eee tds ee ore ee 


Netzincome per’ share: 5..0:20 set ee ee a a ee 


STATEMENT OF EARNED SURPLUS 


FOR THE YEAR ENDED DECEMBER 31, 1972 


(with comparative figures for 1971) 


Balance, January <1 &2.00% 23.6 ee ee Pee a ee 
Addinetiincome for the yearn 27 yer ee eee ee 


Deduct dividends declared of 5614%4¢ per share comprising three quarterly 
dividends of 114%¢ each; one quarterly dividend of 12¥%2¢ and an extra 
dividend of 10¢ (1971 — four quarterly dividends of 11%¢ each) ....... 


Balance, December: 32°49 rn ne eae ee eee 


(See accompanying notes to financial statements) 
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1972 


$11,596,271 


4,144,972 


7,451,299 


229,185 
910,000 


1,139,185 
6,312,114 


100,000 
533,205 
6,945,319 
272,975 
6,672,344 


1,528,500 
476,500 


2,005,000 


$ 4,667,344 


$1.17 


1972 
$ 9,668,397 
4,667,344 
14,335,741 


2,249,719 
$12,086,022 


1971 
$ 8,244,956 


846,189 
1,585,754 
880,033 
75,347 
424,613 
89,776 
3,901,712 
4,343,244 


175,988 
925,000 


700,988 
3,642,256 


100,000 
427,435 
4,169,691 
204,637 
3,965,054 


963,000 
285,000 


~ 1,248,000 
$ 2,717,054 
$ 0.68 


1971 
$ 8,751,118 
2,717,054 
11,468,172 


1,799,779 
$ 9,668,397 


Campbell Red Lake Mines Limited 


STATEMENT OF CHANGES IN FINANCIAL POSITION 
FOR THE YEAR ENDED DECEMBER 31, 1972 
(with comparative figures for 1971) 


Source of working capital: 1972 1971 
Operations — 
INetincomestorsthe yearwm say. eee eee et eee $ 4,667,344 $ 2,717,054 
Denreciation gris vss Ghee aise at cn wie eet ee 229,185 175,988 
Pickeasemineceterreduincome taxes a ann ann eee ee 44,000 28,000 
sotaléfrom operations g: 4.0 «dees ack ea ee ee 4,940,529 2,921,042 
Decreases ing others investments aea:..cace eine een Oe, ee ee 33,175 16,843 
BT ET bes ip cn ik ea ei fl A ee ro cle err ab etn isch oo arn 4,973,704 2,937,885 
Disposition of working capital: 
ENvidendsmeeme ee for ee ee Or ns Oe) GE RD Aree: ee ee 2,249,719 1,799,775 
ExDenditurecsonecapitalbassets 4 (Nct)+ 1 erat ar oer eee ee ne eee 624,379 498,440 
SS EYES 27 gee eee ree eee PNR WAP AR GENS iA: Phere as oa 2,874,098 2,298,215 
INetsincrease,in working capital for yearo.. 0) ee ee ee $ 2,099,606 $ 639,670 


Changes in components of working capital: 


Increase (decrease) in current assets — 


Guth. en EE Ie Rs ae ee $ 620,857 $ 48,047 
Bulli orient Ne e5 fk tea) ey teie se hack el so ee me re ee 809,556 239,360 
Shorteterm commercial paper aes = ee are ee ee 10,103 15,182 
Marketable securities 2... 20.4.5 4 2 pe ee ee 600,150 901,125 
Recounts TreCeiVabDlessl cin: be fn i ad See RP on ee ee 65,676 (14,817) 
Miningrandsmilling supplies j.0:2200. ree ee ee ee 56,892 108,976 
Rrenaideexpenses ew ete ho ey eee oe ee 11,076 (8,149) 
2,919,910 889,724 
Increase (decrease) in current liabilities — 

Galariessand, wages’ payable as 09.6 Gauges oer Omni 3,916 8,768 
Accounts payable ee se, ete toh eee er ee ee ee 48,088 89,195 
Accrued: charges f.ncdisnds seu Ce cé 2 sede eyes eae (22,903) 11,908 
IA CCEUEd BtAXCS 2 Heo ee ae ke Se ere ne etre eG ener ee eee 341,259 140,183 

Dividends™ payable). .nch2 ud ace At name Ee 449,944 
820,304 250,054 
Net increase in working capital for year .............- 0.0... s eee eee eee 2,099,606 639,670 
Working capital, January 1 ....... 6.6 eee 7,935,522 7,295,852 
Working capital, December 31 ...........-- 2.00000 erent eens $10,035,128 $ 7,935,522 


(See accompanying notes to financial statements) 
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Campbell Red Lake Mines Limited 


SCHEDULE OF MARKETABLE SECURITIES AND INVESTMENTS 


DECEMBER 31, 1972 


(with comparative figures at December 31, 1971) 


Marketable Securities: 


Government and government guaranteed short term securities 
(346.000. par value ins 197.1\) acer eer ween eee 
Corporate bonds ($800,000 par value in 1971) 


(Quoted market values of above ‘Marketable Securities’: 1972 — 
$1,760,000; 1971 — $1,180,000) 


Investments: 
Dome Petroleum Limited, 5% subordinated convertible income 
debentures; due Mayel>.«1988a( notes?) mene 

Other — 


Local school and municipal debentures, at cost ($18,500 par 
value in 1971) 


(Quoted market values of above “Investments” including debentures of 
Dome Petroleum Limited at the market value of shares that would be 
received if the debentures were converted, and other debentures at 
their respective par or book values; 1972 — $3,218,000; 1971 — 
$2,594,800) 


Par 


value 


$ 746,000 
1,000,000 


$2,000,000 


15,000 


(See accompanying notes to financial statements) 


NOTES TO FINANCIAL STATEMENTS 


December 31, 1972 


1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
Bullion on hand and in transit 


Book value 


(note 1) 

1972 1971 
$ 747,401 $ 347,251 
997,375 797,375 
$1,744,776 $1,144,626 
$2,000,000 $2,000,000 
14,907 18,407 
141,534 171,209 
156,441 189,616 
$2,156,441 $2,189,616 


Consistent with industry practice, the company has recorded as bullion revenue the estimated net realizable value of unsold 


bullion produced prior to the year-end. 
Investments 


Marketable securities and other investments are carried at cost except for certain shares in other mining companies which 


are carried at cost less amounts written off. 
Depreciation 


Depreciation on buildings, machinery and equipment has been provided as in prior years at the rate of 15% per annum 


on the straight-line method. 
Mine development and exploration expenditures 


All mine development and exploration expenditures are charged against income as incurred. 


2. INVESTMENT IN DOME PETROLEUM LIMITED DEBENTURES 


The Dome Petroleum Limited debentures can be redeemed, in whole but not in part, by that company upon not less than 
Prior to redemption, the debentures can be 


60 days notice after May 15, 1973, at 105% of the principal amount thereof. 


converted into shares at a conversion price of $28.249 per share. 


3. REMUNERATION OF DIRECTORS AND OFFICERS 


The total remuneration paid in respect of 1972 by the company to its directors and senior officers (defined by The Business 
Corporations Act, Ontario, 1970 to include the five highest paid employees) amounted to $109,690 (1971 — $104,474). 


4. COMMITMENTS 


The company has completed water and air pollution abatement studies and approved the expenditure in 1973 of 
approximately $1,000,000 on new facilities and equipment in connection therewith. 
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Campbell Red Lake Mines Limited 


REPORT OF THE GENERAL MANAGER 


To the Chairman of the Board, President and Directors: 

The following report covering the operations of your Company during the year 1972 is submitted for your 
consideration. 

During the year 330,079 tons were hoisted, of which 302,666 tons were ore and 27,413 tons were waste. 

The 302,666 tons of ore milled yielded bullion containing 196,855 ounces of gold, the average yield being 
0.6504 ounces or 13.01 pennyweights per ton. All grades of ore will be expressed in pennyweights (dwt.) 
throughout this report. One pennyweight equals one-twentieth (1/20th) of an ounce Troy weight. The price 
offered by the Royal Canadian Mint was based on $35.00 per ounce United States Funds until May 8, 1972, when 
it was increased to $38.00 per ounce United States Funds. As in past years all production was sold on the free 
market, settlement being made in equivalent Canadian Funds at prevailing exchange rates. Free market prices are 
by direct negotiation between buyer and seller. The price received on all sales during the year averaged $56.22 
Canadian per ounce. 


MINING: 


In all, 274,373 tons of a grade of 14.98 dwt. were drawn from the stopes and sent to the mill. 

Broken ore totalling 107,100 tons remains in the stopes, a decrease of 15,700 tons from the previous year. 

The main stoping operations were above the 15th or 2,200-foot level. Ore removed by cut-and-fill mining 
increased from 26% to 30% of the total ore mined. 


DEVELOPMENT: 
Development was distributed from the 2nd to the 27th level. Of this work 55% was drifting and raising in 
known ore zones. The other 45% included 695 feet driven in waste on the 5th level to reach the “L” Zone. 


SUMMARY OF DEVELOPMENT FOOTAGE BY LEVELS FOR YEAR 1972 
— 


lew | iiDamond 
Level Ore Pass |Waste Pass Drifts al Crosscuts Raises slpSiabbiie Total Drilling 
Dad SNe 5, = 35 aa Lee 5 40 2,749 
Sed Oeteee el. i, aa 110 = A 15 125 3,508 
Athans: it. are 1,037 ee 155 oy, 1,247 939 
Sth sees Lax ait 1,185 ae 301 126 1,612 1,958 
6h aoe a iphde 80 72 ae 31 183 2,158 
7 ee Bae ToT os: cm, 303 33 336 935 
Schape ee .. Sie ree OG ee 178 18 196 279 
Oth tis Oieie ces Caen hates aE coe gh Stas iar 689 
10th meereer ss eee hee 9 a 22 2. 33 258 
Tith Peers: ioe me ae Pet: ate phe? phan. Plays 2,570 
W2echeere sc ce pe: 140 se ate 3 143 3,250 
L3the bw eee. oe Spe: 38 “ee ales 2 40 Af 
L4thpwere. os Ras sae ee re ae Lake Brae 546 
th? ees. ere: AF 2/2 oa Os aoe 184 1,459 1,336 
1 Gtheeeere cr Re: oe a we Of ee ae spt 271 
17th Sean eects IAs Tue 78 Saas 204 13} 305 273 
Sth een tetc oe ee 894 27, bone: 104 1,025 3,480 
19th meas ae Ley: seis nae ete 369 18 387 See 
AG oe a etie oars he 1,260 oar 276 177 1,713 3,855 
2, Stat ek: ge Re 427 paee Z49 110 786 100 
22nd eee ae ee: 9 ate 2 11 A ae 
230d oe. ee Bes eh Sos 11 foe Ary. 11 
29 then aac. my eee 126 vot 1D» Se: 13 294 
26th Waste eee 239 240 x 943 14 49 1,085 
CAth aaa rary: 233 229 ree 393 194 293 L342 
@rusher ss. oe: 126 Fate wich a | need ee 18 144 Sete 
Totals Sh 598 595 6,568 | 1,210 2.265 1,281 2517, 29,154 
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CAMPBELL MRE DS LAK ESM IN BSalMi ED 


Diamond drilling totalling 29,154 feet was done as a guide to development and mining. 


The table on page eleven shows details of development and diamond drilling completed during the year. 


ORE PRODUCTION: 


The mine produced 302,666 tons of ore during the year which averaged 14.29 dwt. The stopes produced 
274,373 tons averaging 14.98 dwt. and development work produced 28,293 tons averaging 7.56 dwt. 


ORE RESERVES: 


The ore reserves are estimated at 1,424,400 tons, an increase of 45,900 tons over last year. The ore reserves 
include 107,100 tons of broken ore. 


A summary of the distribution of ore in place, broken ore and total ore extracted from stopes to the end 
of 1972 is as follows: 


SUMMARY OF ORE RESERVES AND EXTRACTION BY LEVELS 


Total Tons Ore 
Tons Extracted From 
Ore in Average Grade Tons Stopes to End 
Place (dwt. per ton) Broken Ore of 1972 
Surface.tonlsthLeveleea see 1,600 10.69 Tak: 260,004 
Ist, Levelito @2nd Levele a.m. 5,500 11.33 1,100 344.559 
2nd\Levelétoussrdeleveliaa ae 15,800 12.93 ae 375,213 
3rd Level to 4th Level ........ 19,900 WAP 8,100 509,330 
Pe rabiespileie, Skin Liesl oo oe 26,500 12.12 7,700 498,330 
Sthe Level tomiothalevel eee 60,400 ID! 3,400 487,953 
6thy Level toue/thuvevel een 73,800 12.90 3,500 561,002 
7thplevelitommotn Levelge ane 46,400 12.18 29,900 569,238 
8th Level to 9th Level ........ 41,500 14.26 13,200 403,633 
9th Level to 10th Level ........ 104,100 17.04 18,400 287,965 
10th Level to 11th Level ........ 125,100 14.98 3,400 105,901 
lith, Levelito, 12thaLevelaee 3 106,100 16.44 3,200 102,488 
12th Level to 13th Level ........ 175,300 14.42 4,400 86,728 
13th Level to 14th Level ........ 189,500 14.66 9,000 109,844 
14th Levelttozioth= Level meas 124,000 12223 1,500 65,771 
15th Level to 16th Level ........ 108,000 11.92 200 4,240 
16th Level to 17th Level ........ 39,300 12.62 eo aS 
17theLevelito 18thalevel ie 54,500 9.23 100 2,743 
1,317,300 | 13.96 107,100 4,774,942 
Oretin, Place? oe) 2a a eee 1,317,300 
Broken*Ore> 223, ee 107,100 
1,424,400 


Increase over 1971 is 45,900 tons. 
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MILL: 


The following are the results of milling operations: 


COSTS: 


‘lonstotuorestreated <7 tr at ee eee ee ee 302,666 tons 
Aveta Sestonsepericalendar day ain tne nee eee 827 tons 
Avetacceoradezoreorestreate amy an nn tane ee selene nar eae 14.29 dwt. per ton 
Recovery gaara trate Ro Ay Alon a toe My aly Ae Seale eae. 13.01 dwt. per ton 
Recoverys percentage syaeepa 4 neh ers yt Pe een Sena ey, 91.05% 


The expenditure on mining was $1,594,370 or $5.27 per ton milled. 
The expenditure on development (excluding shaft sinking) was $692,032 or $2.29 per ton milled. 
Operating costs (including bullion handling charges and shaft sinking) were $13.70 per ton milled. 


CAPITAL EXPENDITURES: 


Net capital expenditures for the year were $624,379. This amount included 2 new Symons Crushers, 
underground rolling stock, loading pocket equipment for the shaft extension, and additions to living facilities for 


employees. 


The details of changes in plant buildings, equipment and townsite land are as follows: 


Additions: 
Minesequipment pee aa. ear tn eds ee ae ee eee $ 171,785 
Reduction buildings and equipment ................... 131,421 
SUriaces Dulldings and equipments, 5 217,927, 
$ 620,733 
Plusttownsiteland purchase ssa ee eieenat pn ee errs cae 3,646 
otal@ Increase no cates ir tr eee ei ee eee $ 624,379 


EXPLORATION: 


Through joint participation in the exploration program of the parent company, Dome Mines Limited, your 
Company continued its 30% interest in those projects which originated before January 1, 1969, and a 21% interest 
in the substantially increased exploration campaign which started on January 1, 1969: 


Quebec: 


A participation in the acquisition of claims in a heavily overburdened volcanic belt on which four 
holes were drilled for a total of 1,223 feet. Although no economic mineralization was found in the 
drilling, the area was considered sufficiently interesting to warrant the staking of an additional 110 
claims and the optioning of two properties totalling 40 claims. Further ground geophysical surveys 
totalling 87 line-miles were completed. A number of anomalies were delineated and these will be 


drilled in 1973. 


A participation in the staking of four properties aggregating 5,900 acres. These properties were staked 
on the basis of a regional airborne geophysical survey carried out by the Quebec Department of 
Natural Resources. After staking, ground geophysical surveys were carried out over 154 line-miles 
to cover the indicated airborne anomalies. A number of these will be drilled in 1973. 


A participation in the optioning of an area nine miles long by two miles wide along the strike of a 
former low-grade zinc producer. By year-end ground geophysical surveys had been completed over 
118 line-miles and will continue in 1973. 
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A participation in the staking of five properties aggregating 6,300 acres, based upon the release of a 
second airborne geophysical survey carried out by the Quebec Department of Natural Resources. 


A participation in the staking of approximately 500 acres on an old gold prospect in northwestern 
Quebec. An exploration program will be carried out on this prospect in 1973. 


Ontario: 


A participation in an airborne geophysical survey of a comparatively unexplored volcanic belt in 
northwestern Ontario. Claims were staked and in 1971 and in 1972 ground geophysical surveys 
were carried out to accurately assess the airborne geophysical anomalies. A number of them will be 


drilled in 1973. 


A participation in the drilling phase of another airborne geophysical survey in 1972. This project 
involved the drilling of 21 holes for a total of 7,135 feet. No economic mineralization was 
encountered. 


A participation in an airborne geophysical survey. This exploration was carried out on two groups 
of claims, one of which was owned prior to the airborne survey and the other which was staked on 
the basis of anomalies found by the survey. A number of geophysical anomalies were indicated and 


will be drilled in 1973. 


A participation in the staking and geophysical exploration of a group of 16 claims in the Timmins 
area. A geophysical survey involving 7.3 line-miles was completed and revealed an anomaly too 
weak to be of further interest. 


A participation in the geophysical exploration of four claims in the Timmins area. The program 
involved 4.7 line-miles of geophysical work and failed to disclose any targets of interest. 


A participation in the optioning of 15 claims and the staking of 18 adjacent claims in the Timmins 
area. On the combined claim group electromagnetic surveys over 23.8 line-miles disclosed several 
anomalies. A drill program involving seven holes for a total of 3,658 feet indicated graphitic 
sediments and barren sulphides. 


A participation in the staking of 12 claims in another portion of the Timmins area. A geophysical 
survey involving 10.6 line-miles resulted in the discovery of four anomalies which will be drilled 
ingl973: 


A participation in an airborne geophysical survey in the Sudbury area which failed to find any 
anomalies worth additional work. 


A participation in an airborne geophysical survey, involving 527 line-miles, over an area in north- 
eastern Ontario. The survey resulted in the discovery of only one weak anomaly. 


A participation in the exploration of staked and optioned claims on a new copper prospect. This 
has involved, to date, 230 line-miles of airborne geophysical surveys, 97 line-miles of ground 
geophysical surveys and 3,000 feet of drilling in which only minor copper mineralization was found. 
Further drilling is scheduled for 1973. 


A participation in the staking and optioning of 132 claims. Airborne geophysics indicated, and 
ground geophysics confirmed, a number of anomalies which will be drilled in 1973. 


A participation in a prospecting program in northwestern Ontario. 
A participation in a drilling program on a silver prospect in northern Ontario. No economic 


mineralization was found. 


Manitoba: 


A participation in the staking of a 30-claim property in northern Manitoba. Previous work had 
demonstrated the presence of interesting amounts of gold in an unusual geologic environment. Field 
work, to further evaluate the potential of the property, is scheduled for 1973. 
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Western Canada: 


Participation in a number of carefully selected joint ventures of a continuing nature in British 
Columbia. 


General: 


A participation in a major international consortium to carry out a sea-test of a system for mining 
metal-bearing manganese nodules from the ocean floor. 


A participation in various prospecting ventures organized by individual prospectors in Ontario, British 
Columbia and the Northwest Territories. 


GENERAL: 
The daily milling rate was maintained at an average of 827 tons per day. 


Unit operating costs show a sharp increase. This is due to a wage increase effective April 1, 1972, increased 
expenditures in the mill with respect to controlling our roaster effluent and continuing costs of our shaft deepening 
program including the installation of a loading pocket at the 27th loading pocket level. 


A contractor is presently driving an ore pass, waste pass and a ventilation raise to service the new bottom 
levels. An electrostatic precipitator and bag filter to treat the roaster effluent and a carbon circuit to treat the 
precipitator dust to reclaim gold, will be installed in 1973 at an estimated cost of $1,000,000. 


Broken ore reserves show a slight decrease due to the work involved in changeover to cut-and-fill mining 
and extra non-productive work in the shaft extension. 


Appended to this report is a table setting forth the communities in which purchases were made, wages and 
salaries paid and distribution of taxes. 


In conclusion, my sincere thanks and appreciation are extended to Mr. Stewart Reid, General Superintendent, 
to the heads of the various departments and to all members of the operating staff for their efficiency and loyalty. 


Yours faithfully, 


GEO] E: PEACOGK; 


General Manager. 


Balmertown, Ontario, 
February 12, 1973. 
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Campbell Red Lake Mines Limited 


Total supplieszand , services 6 sar jue cases te ease eA es ce cen $3,507,489 
Total amount ‘of: wages ‘and: salaries. 0e: Beery oe ae ee ne Cee eer 2,179,865 
Income taxes 4.05 22253 = hau hs ake REPRE D> aoeente Rts Qantrad tats coe anne a EE a eee ee 2,005,000 
Other’ taxes’ (Provincial “and \Municipal ) geecg sire 966,688 


PRINCIPAL CITIES AND TOWNS IN CANADA WHICH BENEFIT 


Atikokan Elliot Lake North Bay Selkirk 
Balmertown Fort Erie North Vancouver St. Catharines 
Belleville Galt Oakville St. Hyacinthe 
Burlington Gananoque Orillia Sudbury 
Calgary Guelph Ottawa Thornbury 
Chatham Haileybury Pointe Claire Thornhill 
Clarkson Hamilton Portage La Prairie Thunder Bay 
Cooksville Kenora Red Lake Toronto 

Don Mills Kitchener Rexdale Val d’Or 
Dorval Lachine Richmond Hill Vancouver 
Downsview La Salle Sarnia Vermilion Bay 
Dryden Mississauga Sault Ste. Marie Weston 
Edmonton Montreal Scarborough Winnipeg 


NUMBER OF COMMUNITIES, COMPANIES AND INDIVIDUALS THROUGH WHOM 
SUPPLIES AND SERVICES ARE PURCHASED 


Companies and 


Communities Individuals 

British . Columbia wo3 4 .ceee aa cn es en ne ee 2 4 
Manitoba’ (2.2.5.0) sar uote eee eee een ete eens 2 78 
Ontario: J. aback ge rerre eee eee eee 38 132 
Quebec sin. surpusigtne adware: Nae ee ane See Mee reo 8 30 
Alberta: :0:3 Soe tr Gres OO Ce er re 2 4 
Writed States off Ametica py as anata ier cn enn reer 4 6 

56 254 
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